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The Nation’s Business 


What 60 Top Men 
See Ahead for '44 


There will be cold comfort indeed for the gloom-predicting 
socialists in the 60 forecasts from leading Canadian business execu- 
tives published in this issue of The Financial Post. 

For months the'CCF and its allies have been preaching that the 
end of the war would mean the beginning of depression unless we 
surrender ourselves to the kind of totalitarianism at home which 
we are fighting abroad. This is pure twaddle, put out simply to win 
converts, scare the unthinking. The problems are great, but not 
insuperable. 

The end of the war will find practically all Canadian industry 
facing the biggest demand for goods that ever existed. Just 
as quickly as supplies and productive capacity are available and 
es controls are eliminated, there will develop a huge market for 
all the things we have been unable to buy for the last four years: 
cars, radios and stoyes, work-creating goods like lumber, base 
metals and steel. 

The major problem for a considerable time won’t be to find 
markets, but to satisfy those right at our door. Industrial, business 
and financial leaders whose views are published in The Post this 
week are confident that they can supply the goods wanted and 
provide great new employment if wartime taxation and other 
brakes on enterprise are removed. 


WHO GETS LIFE INSURANCE PROFITS? 


With accustomed ignorance of the facts and/or intent to 
distort and misinform, the CCF’s “research director,” Lloyd Shaw, 
included in his recent attack on life insurance the claim that huge 
profits are being made. He cited profit figures of 20 to 70% for 
one company; 15 to 75% for another. 

What about the profits of life insurance companies? Who gets 
them? Here is the situation in Canada. 

In mutual companies, holders of participating insurance get all 
the profits in the form of dividends. 

W3th non-participating policies in mutual companies, the profits 
go to—and the risks of loss are borne by—all the participating 
policyholders. 

Buyers of participating insurance in stock companies get back 
most of the profits. An Act of Parliament provides that they must 
get at least 90% of the profits. Because of increasing financial 
strength of the companies since that act was passed, because of 
decreased operating costs and because of sharp competition for 
‘business between the companies, most holders of such policies are 
getting back substantially more. The annual reports of the Do- 
minion Superintendent of Insurance show that for a typical 10- 
year period, 1925-34, policyholders received in the aggregate 
95.5% of the profits instead of the minimum of 90% provided by 
the Act. 

In the fourth category, non-participating policies in stock com- 
panies, the company shareholders generally get the profit or bear 
the loss 

More than 80% of life insurance in Canada has been written 
on a participating basis in which insurance holders get all or 
most of the company profits. i 

Obviously, the life insurance buyer is simply a participant in a 
great co-operative enterprise for mutual protection. On one of 
four general types of life policy, the organizers of insurance com- 
panies, the men who risked the money to make these institutions 
of national well-being possible, exclusively participate in returns 
from their enterprise. In the other three categories of policy, rep- 
resenting the great bulk of the business, it is the insured public of 


Canada and other countries in which Canadian companies do 
business who get all or most of the profits, 


WHY DELAY STOCK RACKET CLEANUP? 


With a dozen strokes of a pen, 90%. of the boiler rooms cur- 
rently defrauding people all across Canada in crooked stock pro- 
motions could be stopped any afternoon. 

The Ontario Securities Commission has only to cancel the 
licenses of some dozen hoodlum promotion houses. There is no ques- 
tion whatever of needing new or additional legislation to clean up 
the present mess. There is abundant legislation waiting to be used. 

Why isn’t the authority used? The Ontario Securities Commis- 
sion must surely know the names of the chief boiler rooms and of 
the men who are the most notorious operators. If he doesn’t then 
he is falling down badly .on his job as watchdog of security selling. 

There is no need for delicacy and delay in dealing with stock 
racketeers. 

Admittedly, loss of the license to go on defrauding the public is 
going to be a hard blow for a good many of the crooks now so busy 
looting the public. 

Some of these hoodlums have been brought here or have run 
here from the United States. In some cases their expertness at this 
technique of fraud has long been well known to American authori- 

__ ties and they have not been permitted to ply their trade. Cancel- 
lation of licenses will end highly profitable careers so far as these 
two countries are concerned. 

But Ontario has now had the reputation as last stronghold of 
the stock racketeer long enough. Let's get rid of it right now, 


HOW TO REVIVE PROSPECTING 


Anything that will help stimulate the mining industry and in- 
crease prospecting is a valuahle contribution to the national life 
and a study designed for that purpose has just been made by the 
Natural Resources Committee for the management committee of 
the Ontario Liberal Association. 

Convened by James Cooper K.C. of Sudbury and chairmaned 
} by Cyril T. Young of Toronto, the committee is made up of Liberal 
~ members and candidates of the provincial legislature from north- 
" ern Ontario ridings. 

Reflecting the seriousness of the present situation and the 
urgency of prospecting are the following facts: 

56% of all Ontario mineral production comes from mining areas 
discovered more than 30 years ago. 

28% from mines discovered in 1919 and 1920. 

11% from mines discovered between 1920 and 1930. 

5% from mines discovered since 1930. 

It is unfortunate that the report is not more constructive with 
respect to government regulation affecting mining and prospecting. 
It puts the blame for the slow development.of new mineral areas 
and properties on taxation and on “unwise limitations” of provin- 
cial security regulations. 

To imply that throwing security controls out the window will 
stimulate mining is surely a curious piece of reasoning. It makes 
no more sense than for a grocer:to kick the government scale 
inspector because business is bad. 

For the real purpose of security controls is to protect, encourage 
and stimulate the sound, honest promoter and prospector. 

Nothing hurts prospecting and the financing of mine prospect- 
ing and development more than the present outrageous abuses 
resulting from failure to apply securities regulation. Thousands 
of Canadians are being gulled into putting money into phony mine 
promotions by crooked operators. This means that hundreds of 
thousands of dollars, which should be going into honest-to-goodness 
prospecting and mine development is going only into the pockets 
of racketeers. 

Failure to apply securities regulation thus results in the in- 
dustry losing much needed venture capital _ ‘. 


es 


The Canadian Newspaper for Businessmen and Investors 


* 


Year 


MacNamara 
Likely Head 
Labor Body 


Indications Are Quebec 
View to Prevail and 
New Dominion Code 
for War Workers Only 


By STAFF WRITER 

OTTAWA. — Arthur MacNamara, 
Deputy Minister of Labor, is expect- 
ed to be named chairman of the 
National Labor Relations Board, if 
as and when the Government can 
reach agreement on what sort of a 
labor “code” will be given the new 
body to administer. 

Ever since the Dominion-provin- 
cial conference, called to discuss the 
proposed code with provincial lead- 
ers, there has been backing and fill- 
ing here to draft a document which 
would be “politically” acceptable. 





PRIME MINISTER KING 


Originally it was planned to have 
the provinces sign a document re- 
questing the Dominion Government 
to undertake thig code as a war re- 
sponsibility. But Quebec refused to 
co-operate and Ontario made it clear 
that a compromise would not be 
acceptable. 


The Ontario position, made quite 
clear at the Ottawa conference, was 
that the Federal Government had 
both the right and the responsibility 
to enact a comprehensive labor code 
affecting all workers, under powers 
conferred on it by the War Measures 
Act. Ontario argued for decentral- 
ization of acministration but wanted 
no side-stepping by Ottawa of its 
responsibility for writing a national 
code which would be applicable to 
all workers. This view was, at that 


(Continued on page 2, col. 5) 
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Four Mystery Men of 1944 
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Fantastic things may happen in 


Lyon Mackenzie King, as Prime 


‘tion, is not at 


Business Partners 


By D; B. CROMBIE ~ 
MacLean Publishing Co., Ltd. 
MEXICO, D. F.—“Why don’t Can- 
adian manufacturers come down 


“Some United States firnis are 
already in the field,” said another, 
“Others are eyeing it. Why don’t 
Canadians get in first?” 


have a tremendous influence on the lives of every 
They include election possibilities, important world conferences. 
But in any event it appears likely that these four men will hold 
the political spotlight in the coming year in Canada. William 
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here, open plants in partnership 
with Mexican interests and go after 
this and other Latin American mar- 
kets?” 

A businessman asked me that 
question the day I arrived in 
Mexico, 

“Mexico's crying need is mach- 
inery,” he went on. “Bring it down 
here, with technical knowledge, 
and Mexicans will put up 40 or 
45% of the capital needed in the 
business. There’s plenty of money 

in Mexico eager to get into sound 
industrial enterprises.” 

I have discussed the plan with 
high government officials, leading 
businessmen and Canadians who 
have spent some years in Mexico. 
They are unanimous that it offers 
opportunities to both Canada and 
Mexico. 
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It is pointed out, however, that 
not all fields would be open to Can- 
adian manufacturers. The large tex- 
tile industry, for instance, is firmly 
established in the country. Steel is 
another big business. 


Many Business Needs 


A government economist emphas- 
ized the need of an industrial chemi- 
cals industry. The glass business 
could be expanded. Dehydrated 
vegetables and fruits and fish by- 
products should also have a future, 
he ‘felt. The field is also open for 
manufacturers of certain types of 
metal products, electrical apparatus 
and particularly radios. First thing 
a Mexican will buy when he earns 
the money is a radio. There are 
other opportunities. 

“Canada will establish a bridge- 


= Da d head for trade drives on other Latin 
Mexico's standard of living and| american countries the day she 


purchasing power is rising,” said} starts manufacturing in Mexico,” 
one. “There’s a virgin’ market to! one airline vice-president told me. 
cultivate here.” !“Took at a map and you will see the 
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How Stock Profiteer 
Mulcts the Public 


Of 88 Ontario unlisted mine financing deals tabulated by The 
Financial Post since Jan. 1, 1943, 53% allowed taking down of initial 
blocks of stock at not over 5 cents a share, sometimes less; yet in 
only a very few cases was the public given an opportunity to pur- 
chase these same shares at under 10 cents a share, 

The most common initial retailing price in recent months appears 
to have been between 15 and 30 cents a share for “5-cent stock,” indi- 
cating markups of 200% to 500%. In most cases, work had not started 
on the properties concerned so that the price increase could not be 
justified on the grounds of a new discovery. 

But even these figures give no clear idea of the magnitude of the 
killing” the share pusher has been making recently. Masquerading 
as a legitimate mining promoter, the stock operator has been find- 
ing it exceedingly profitable to pick up undeveloped or discredited 
mining claims, turning them over to a new company for a third 
of its authorized shares. He is then free to sell these, his personal 
shares, share-for-share with his optioned treasury stock so that the 
profit markup mentioned above may be far less than half the total 
profit obtained. Even the cost of forming the mining company comes 
out of the proceeds of treasury shares and not the operator’s pocket. 

Under present Ontario securities administration, there appears to 
be no continuing control over stock price markups or promotion of 
virtually worthless mining ground—two of the reasons why Ontario 
is,the stock racketeer’s paradise. oh na 

While the Ontario Securities Act terms any “unconsciohable and 
unreasonable” profit in selling securities as “fraudulent” the Com- 
mission appears to exercise no control over spreads between what 
you pay and what the company gets. There is only the odd prosecu- 
tion for unconscionable profit—a locking of the barn after the horse 
is stolen. 

In Ontario, officials state that a charter will not be granted to a 
mining company proposing to allow more than 25% of share pro- 
ceeds for stock selling expenses, which includes the broker’s profit. 

How the share-pusher gets around the Ontario 25% restriction 
is simple. Since the Ontario Iaw applies only to “primary distribu- 
tion,” the highbinder acts as the primary purchaser himself, or sets 
up a dummy corporation or straw man to act in this capacity. 

Stock is thus sold or optioned to the primary purchaser*in accord- 
ance with the law,. Thereafter, the “primary purchaser” is free to 
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JOHN BRACKEN 





MAXIME RAYMOND 


1944, things which will inevitably 
Canadian. 


Minister, leads the Liberal Party 


and heads the Dominion Government. John Bracken, elected 
leader of the Progressive Conservative party at its 1943 conven- 
resent a Member of Parliament. Major John 
Coldwell is leader of the Co-operative Commonwealth Federa- 
tion. Maxime Raymond heads the Bloc Populaire of Quebec. 





Wanted 


Mexicans Would Like Canadian Branch Factories 


great savings you will effect in ship- 
oS alone.” 

“We firmly believe,” he continued, 
“that a great percentage of manu- 
factured goods for Central and 
South American countries will move 
by air freighter after the war. The 
importer down in a South American 
country wires the manufacturer in 
Mexico for a couple of radio sets, for 
instance, and they're delivered next 
day, That kind of service means that 
he does not have to keep capital tied 
up in a big inventory as when he 
was dependent on infrequent ship 
deliveries. Avoiding those carrying 
charges, he will be able to pay the 
air freight rates, which will, of 
course, be greatly reduced from to- 
day's scale. This is no day-dream- 
ing. It’s the way the Civil Aeronau- 
tics Board people are thinking in 
Washington. : 

“Obviously, any manufacturer in 
Mexico would have an advantage 
over the manufacturer in Canada— 
which is another reason why Cana- 
dian firms should consider opening 
plaets in Mexico,” he added. 

“Mexicans, being Latin Ameri- 
cans, could probably carry on busi- 
ness dealings with Central and South 
Americans easier and more advan- 
tageously than Canadians,” an ex- 
porter said. “Perhaps that’s another 
thing in favor of mixed Canadian- 
Mexican capital operating here.” 

Something for exporters to watch 
is the fact that certain Latin Am- 
erican countries may give prefer- 
ential duties to-Canada, which might 
or might not offset the advantages 
of exporting from Mexico. 


Commission Endorsed 

The idea of a Mexican-Canadian 
Commission to study the plan from 
all angles was enthusiastically en- 
dorsed, It was thought that such a 
Commission should be composed of 
Canadian and’ Mexican businessmen 
with the backing of both’ govern- 
ments. The proposed Commission 
might also deal with the develop- 
ment of trade relations between 
Canada and Mexico: 

A Canadian fountain pen com- 
pany has laid*plans to‘establish: a 
plant here after the war.. In the 
meantime, it is sending small ship- 
ments down to» Mexico from: the 
Canadian factory. 

Mexican interests recently pro- 
posed that a Canadian meat-pack- 
ing firm come here. They. are pre- 
pared to invest 45% in the company 
and provide all necessary working 
capital. 

Companies incorporated in Mexico 
must have a minimum capital of 
10,000 pesos (approximately $2,200). 
There is a five-year exemption of 
taxes. Machinery and other plant 
equipment enter the country duty 
free. So does raw material if it 
cannot be found in Mexico. Wages 
are lower but workers get three 
weeks vacation annually with pay. 
Employees, leaving employ for any 
reason, must receive a month's pay 
for each year of service. All Mexi- 
cans’ must be employed except in 
;cases where technical men cannot 
ibe found in Mexico. There are 
other qualifications. The Canadian 
Trade Commissioner in Mexico has 
full information and Canadians 
could contact him. for.guidance, 
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Brazilian 


$2.60 a Sh. 


11-month Figures Indi- 


cate Probable Rise of 
30c. in Share Earnings 
From Last Year 


Current indications are that Bra- 
zilian Traction, Light & Power will 
save about $2.60 per share on its 
common stock this year, 


Figures for the first 11 months’ 
earnings of Brazilian Traction’s 
operating subsidiaries continue 1o 
show a substantial gain over 1942, 
with the percentage rise to date 
slightly over 13%. For November, net 
before depreciation and amortization 
was 14% above Nov., 1942. Operating 
expenses showed « greater increase 
than gross revenues for the third 
month in succession. 


Total of $25.7 millions in net 
earnings is now comfortably: above 
the $24.9 millions for the whole of 
1942, indicating that if the net for 
December is equal to last year’s $2.1 
millions, final figures ‘for 1943 will 
show an operating gain of over $2.5 
millions, 


Judging from a comparison be- 
tween 1941 and 1942 statements, most 
of the increase in net should be car- 
ried through to the common share- 
holders. Actually, in 1942, there was 
a gain of $1.8 million in subsidiary 
operating profits, but a rise of $2.9 
millions in net profits after taking 
miscellaneous revenues into account. 


Last year Brazilian earned $2.28 
per common share. If the $2.5 mil- 
lions of extra operating earnings that 
appear. probable this year are carried 
through in full to the common, earn- 
ings would presumably rise about 30 
cents per share to around $2.60. This 
calculation makes allowance for the 
fact that miscellaneous revenues 
were unusually high in 1942, and 
that depreciation charges may in- 
crease. These factors and fiscal year- 
end adjustments may make the $2.60 
per share estimaté slightly too high 
or too low, but it should.not be out 
by more than a few cents either way. 


1043 1942s Incr. 

November 3 s “a 

Gr. oper. earn., 4,525,860 3,933,816 15 

NOP cicccccece 2,384,617 2,088,502 14 
11 mos, te Nov. 30: 

Gross ...eseesee 47,532,527 42,544,117 12 


Net* 25,716,015 22,693,527 
*Before depreciation and amortization. 


Railway Wages 
Seen Key Test 


For Controls 


By STAFF WRITER 

OTTAWA.—Crux of wage control 
policy in Canada is the wage case of 
Canadian rail workers shortly com- 
ing to decision here before the Na- 
tional War Labor Board. 

Like the current wage crisis in the 
U. 5. A. it is thought here that the 
power and authority of the govern- 
ment’s senior wage authority will 
rheet its most critical test when the 
matter is adjudicated in a few weeks 
time. The power and position of Mr. 
Justice McTague as wage board 
chairman are also at stake, it is felt. 

Contrary to general belief, the 
wage application affecting all rail 
workers in Canada, will be judged 
not on the new wages order made 
public by Prime Minister King a 
few weeks ago, but on the earlier 
order. The application was made 
under the previous order and will be 
heard on that basis. Accordingly the 
new yardstick will not be the “gross 
inequalities and injustices” wording 
of Order P.C. 9384 but on the basis 
of section 25 of the earlier and now 
superseded Wages Order. 

Wait on Company Case 

At the present time the National 
War Labor Board is understood to 
be awaiting the case of the com- 
panies in reply to the application of 
the rail workers ‘for higher wages. 
It ts not expected that this reply will 
be received for‘some weeks and a 
decision is not expected before 
February. 

If the vexed question of rail wages 
can be adjudicated in Canada with- 
out a strike or without bringing 
repercussions in other fields it is 
thought here that one of the most 
critical milestones in the govern- 
ment’s wage-price stabilization pol- 
icy will have been passed. 

What is more important is whe- 

ther or not the government,:in at- 
tempting to find a settlement of the 
rail question as it comes to a head 
will again, as in the case of steel 
and coal, by-pass its own National 
War Labor Board and seek a settle- 
ment ‘In some other way. 
‘ Were this to ‘happen in such a 
way as to undermine in any degree 
the position or present authority of 
Mr. Justice C, P, McTague, chairman 
of the National War Labor Board, 
it is taken almost for granted that 
the government would have to find 
another chairman for its new war 
labor board, 
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Cabinet Now Facing 
May Report'Air Policy Decision 


Need for Clarification of Present Confused 


Authority in Domestic 


Field Now Recognized — 


Two Alternatives Suggested 
By KENNETH R. WILSON 


OTTAWA.—A new approach to 
Canada’s domestic civil aviation 
policy is now under consideration by 
the Government, The Post is in- 
formed. 

After delay and procrastination, 
the problem of how to improve what 
is admitted to be an impossible situ- 
ation affecting the operation of CPA 
and other private operators in rela- 
tion to TCA is at last being discussed. 

The two main alternatives under 

consideration are: (1) Strengthen- 
ing the powers of the Board of 
Transport to give it authority and 
responsibility in the field of civil 
air transport. (2) Setting up a 
separate and independent inter- 
departmental authority or board to 
have exclusive jurisdiction over 
air transport. 

For one thing, decisions as to 
policy on new routes, conditions of 
operation, etc., are either not being 
settled at all or are being decided 
in favor of the government-owned 
and operated TCA. Moreover, the 
outline of policy as presented to the 
House of Commons by Prime Min- 
ister King during 1943 is said to have 
proven so vague and lacking in 
clarity in regard to domestic oper- 
ation of civil air transport in Can- 
ada, that matters have reportedly 
gone from bad to worse. 

For example, CPA, under the sup- 
posed principle that local air oper- 


ations were to be reserved for pri- 
vate enterprise, applied some time 
ago for an extension of its local 
route ftom North Battleford to Vere 
milion to Edmonton, Argument be- 
hind this application was that CPA 
has for some time operated between 
Regina-Moose Jaw-Saskatoon-North 
Battleford, 


What was intended, apparently, 
was to complete this service, with a 
few more local stops to Edmonton. 
It war argued that traffic coming 
out of Lethbridge was now bottle- 
necked and that granting of the 
application would have helped busi- 
ness in Regina and served local air 
needs. Considerable support was 
given the application by local com- 
munities, 

So far as can be learned here, 
there is no intention of granting this 
application, which under the pre- 
sent scheme of things comes not be- 
fore any independent tribunal for 
decision, but before the men who are 
closely associated with CPA's chief 
competitor—TCA, Meanwhile, the 
Government has quietly passed an 
Order-in-Council authorizing TCA 
to extend its service from Winnipeg 
to Regina and to Saskatoon and 
Edmonton. 


Presumably this is to be a maine 
line service. But if carried through 
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U.S. Moving from Export 
To Import of Petroleum 


Immediate Position of Domestic Users Seems 


Improved But Basic 
Crude Oil 


By H. L. SOUTHALL 
MacLean Publishing Co., Ltd. 

NEW YORK. — The overwhelnt 
ing opinion’ that the United 
States had more oil than all the 
rest of the world has proved un- 
true and the realization is definite- 
ly coming home to Americans that 
their country is now going through 
the transition stage from an ex- 
porting to an importing country for 
oil. 

The situation has been very tight 
with regard to oil products for 
transportation purposes in view of 
the broad requirements for high 
octane gasoline for the air service. 
The situation on heating oil is no 
worse at the moment and, as a mat- 
ter of fact, is a little better in some 
parts, particularly in the eastern 
states, than was the case last winter. 

Nevertheless, the underlying dif- 
ficulty is that there is not enough 
crude oil. 

Oil officials state that this short- | 
age of crude has not had any effect 


on the synthetic rubber program to 
date. 


CCM Doubles 


Common Shares 


The stock dividend being declared 
by Canada Cycle & Motor, which 
will double number of that com- 
pany’s common shares outstanding, 
is to bring capitalization into line 
with book values of th® common 
shares, The Financial Post is in- 
formed. At the end of 1942 the 100,000 
shares then outstanding were car- 
ried on the balance sheet at $350,000, 
there was a capital surplus of $524,- 
311 and an earned surplus of $1.3 
million, Presumably, a part at least 
of these surpluses will now be 
transferred to the common stock 
equity on the balance sheet. Under 
terms of the deal, the parent com- 
-pany, Russell Industries Ltd., which 
holds all the present stock except 
seven directors’: qualifying shares, 
will receive the entire stock divi- 
dend. 

Canada Cycle, which has been 
primarily on war work, is complet- 
ing one of the most active years in 
its history, The Post is informed. 
War work is still monopolizing the 
company’s facilities, but it is hoped 
that the easing in material supplies 
will permit some resumption of 
civilian work in 1944, 

For two years there has been no 
surplus of bicycles for large numbers 
of CCM’s normally best customers, 
students. An even greater dntaie 
of children’s vehicles has developed 
and supplies of skates and other 
sporting equipment are near exhaus- 
tion. It is felt that a very substantial 
backlog of demand exists and while 
there is little hope that the normally 
profitable export market to Europe, 
largely in Canadian hockey skates, 
will revive, some pickup in other 
exports is thought possible as soon 
as production can be resumed, 











Trouble is Shortage of 


Canadian -war production is not 
likely to suffer for lack of oil in 
the United States because govern- 
ment officials place the Canadian 
war effort very high on the priority 
list for supplies necessary to keep it 
operating and, as one high placed 
government. official informed the 
writer, “We cannot afford to let 
Canada suffer any shortage of oil 
or coal because we regard Canada 
as part of the United States from 
the standpoirit of supply of materi- 
als essential to the war production 
program. We cannot afford to let 
Canadian industry suffer from any 
shortage other than that which is 
absolutely unavoidable and from 
which we also suffer in this coune 
try.” 


2 oJ 
Arrange Stockpiles 

It is understood that the United 
States is arranging for, or already 
has, a large storage $f oil in Alaska 
and other strategic points to make 
sure there will be no shortage of 
supplies for the armed forces. 

There has been a suggestion that 
Russian oil might be brought to the 
United States in large quantities 
after the war as a stockpile. Wher- 
ever it comes from, and the pos- 
sibility of import of Russian oil has 
not been denied, there will be large 
reserve stocks of oil to guard 
against any future shortages in the 
event of an emergency. 

Whether any huge postwar sup- 
plies of oil come from Russia or 
not, the fact remains that large oil 
surpluses are going to be malntain- 
ed probably in underground store 

(Continued on page 2, col. 4) 





Pace of Business 






Canadian farmers produced prin- 
cipal field crops to an estimated 
value of $1,100 millions in 1943, the 
Dominion’ Bureau of Statistics esti- 
mates, A little below last year’s ree 
cord, this value is still relatively 
high in comparison with previous 
years. A decline is due to sharp re- 
duction in volume, particularly 
wheat in the Prairies and all grains 
in Ontario and in Quebec. Better 
prices, however, at least partially 
offset decline in yields,’ average 
farm price for wheat rising from 
69c. to $1.02 as an example. 

For complete business statistics, 
see page seven. 
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How the Stock Profiteer 
Mulcts the Public 


(Continued from page 1) 
sell or option the shares at whatever the traffic will bear. Since 
subsequent sales—to the public—now rate as “secondary distribu- 
tion,” restrictions on profit margins are no longer made to apply. 

Ouring this would not be difficult. 

At present these middlemen who act as “primary purchasers” | 
are not required to be licensed. Yet they trade in securities, as 
trading is defined by the Ontario Securities Act. Hence they should 
be licensed in the same way as investment dealers, brokcrage firms | 
and stock salesmen. Once classed as traders and licensed as such— | 
along with the man “in behind’”—activities could be controlled. 

Unconscionable spreads could be easily curbed by determining 
in advancegat what point the sale to the public would be considered 
as taking place. Keeping within bounds the spread between that 
price and what goes into the treasury is the primary duty of all 
securities commissions. 

Secondary distribution, with high possibilities of profit to com- | 
pensate for heavy risks, is generally a ~constructive element 
of mining finance: ‘The role of the “secondary distributor” has been 
played by men whose contribution to Canadian mining is unques- 
tioned. But it is the practice of the highbinder to distort this role, 
Gebase it into another dodge for sidestepping some regulation. 

While Ontario permits unlimited: profits, other provinces and 
the United States take a decided stand against exorbitant spreads. 

Quebec securities authorities, taking cognizance of the danger of 
runaway mining spreads, have recently ruled that in their province 
70% of the proceeds of the sale of optioned shares must go to the 
mining company treasury—or 60% in the case of underwritten stock. 
The last meeting of securities commissioners in Winnipeg went into 
spreads quite extensively and, while no official statement was made 
as to decisions reached, it is understood that the consensus was that | 
markups should be limited to 40% of the price paid by the investor. 
In Alberta, the securities authority is holding margins down to 
35%, while in British Columbia a 25% margin is deemed ample. 

Two months ago a case was reported in the United States where 
the National Association of Security Dealers Inc., imposed a fine}. 
of $500 on one of its members who violated rules of the Association 
by charging markups of approximately 10% on unlisted transactions. | 
(Not, of course, in Canadian mining securities.) 

In a Dec. 10, 1943, decision, the United States Circuit Court of 
Appeals referred to this case and pointed out: 

“The essential objective of securities legislation is to protect 
those who do not know market conditions from the overreachings 
of those who do. Such protection will mean little if it stops short 
of the point of ultimate consequences, namely, the price charged 
for the securities.” 

The honest promoter has.a big and important role to fill. On him 
depends to a very important degree the maintenance and develop- 
ment of the mining industry. 

The real promoter is usually more aifxious to get money into the 
ground than he is into his own pocket. But present complete lack of 
control prevents money going into the ground and has made Ontario 
a phony promoter’s hangout. 


CNR Revenue 


Inter. Power — 
Sets New High Betters Status 


From Our Own Correspondent From Our Own Correspondent 
MONTREAL. — Indicated gross; MONTREAL, — International 
revenues for Canadian National! Power Co.’s sale of its Porto Rico 
Railways for 1943 totalled $440 mil- | Power Co. property to the United 
lions. ‘This contrasts with $375 mil- | States Government for $10 millions, 


: : | announc i ’ é 
lions last year and was the highest | carly in the month has heen wa. 
figure ever recorded by the system | flected in a sharp upward move- 


for any one year, according to R. C.| ment in the value of its securities. 
Vaughan, chairman and president. | Currently the preferred is bid at 

The final figures for 1943, he said, | 110, a gain of 15 over the low of 
“will show that both the operating | 1943, while the common ranges from 
net revenues and cash surplus... .| }8%2 to 20, compared with a low of 
will surpass all previous records in | ® No official information is avail 
the system's history by substantial | spje as to just how the company 
Marg:ns. : | will use the proceeds of the sale. 

Estimated freight traffic for 1943 | Certain steps already have been 
was 142% greater than in 1917, “a| taken such as calling the underly- 
comparable year of the last World| ing debt of the Porto Rico com- 
War.” The passenger traffic esti-| pany and the calling of the parent 
mate was 133% greater than the company’s own 6% secured deben- 
1917 figures. ; Hares. : 

This more than doubling of com- , augeeys emtion ef Cémmion 
bined traffic, the president said, had | ster eine eae 
t ; ri 7 Lo o | ozs . = ; — 
Der aea ae namie aand | ceeds, unofficial estimates place the 

Aaa ‘ | net received at an amount equiva- 
and 4.7% more passenger cars than | lent to around $13.50 a share on 


in 1917. | Intefnational’s common stock. 
Add to Equipment | On the basis of the $10 million 
iidnk the Skee: tis nents: | sale, Porto Rico would have. to clear 


P : ; | up nearly $3.8 millions of debt and 
the company received delivery of| other charges based on the figures 


28 locomotives, 2,757 freight and 59 | shown in the 1942 and 1941 accounts. | 
passenger cars,-while 37 additional | In addition Porto Rico has outstand- 
locomotives and 6,400 freight cars| ing $1 million of preferred. 

were ordered but were not deliv- | After these charges there would 
ered. Track and roadbed, he an-| %¢ 8" apparent accrual of $5.2 mil- 
nounces, were maintained, despite | lions to the parent company, which 


; ;own 98% 5 
serious shortages of manpower. j anid aneeaeee aa SOs SRE at 
“The manufacture of naval guns | 


and field artillery gun carriages that| _ Help’ Parent Company 
was started some years ago, has| With this money the company 
been continued with conspicuous | 7reney, MS Jane financial poation 
ae : . -- ct -_ ene notably the calling of all the out- 
a ee acihe “oast ship | ctanding 6% secured debentures on | 
yards the company has met its} July 2 last. This leaves the parent 
schedules for the. construction and company with a funded debt of less | 
repair of naval and cargo vessels. | than $4 millions. While there is no| 
A number of hospital cars, in -the | indication as yet that this debt will | 
designing of which the Medical De-| be retired, still it is a possibility, | 
partment of the company assisted, | tempered by the fact that a move 
have already seen useful service, aoe the Siest paitorred tome Oo 
and pride is felt in the splendid | share was paid on Nov. 30, reducing 
work that has been accomplished | arrears to $20 a share. 

by Canada’s Hospital Ship, the; In theevent International's de- 








fs : 





Substitute Dangers 


Will Costs Be High? 


Mica Companies 


Far-seeing retailers are begin- 
ning to worry about stocks of 
substitute merchandise which 
may be laid in while regular 
lines dre off the market. In’ most 
cases these substitute goods would 
not be saleable at anything like 
their current prices if regular 
lines were freely available. They 
are, moreover, usually  high- 
priced due to wartime manufac- 
turing difficulties. 


The problem is probably about 
as acute for such retail trades as 
hardware as in any, Those who 
have given some study to the 
problem advocate a_ cautious 
policy on the part of retailers 
stocking such goods. As Hardware 
& Metal said in a recent editorial: 


“When peacetime goods become 
plentiful, and no one knows just 
how soon that may be, a dealer 
whose stock is loaded with sub- 
stitute wartime goods may find 
his capital tied up in merchandise 
which then becomes unsaleable, 
except at considerable loss.” 

7 ” 


* 


A problem giving concern to 
manufacturers, who have an op- 
portunity to turn out a limited 
quantity of civilian goods once 
again, is the matter of costs. Al- 
most invariably they find their 
costs higher than they used to be 
but price-ceiling rules mean they 
can get no relief from this source. 
Apparently, so long as war output | 
continues at a high rate, they are 
able to handle the situation with- 
out much trouble due to the rela- 
tively good earnings resulting 





es 
Keeping Posted 
A senior salesman of The Finan- 
cial Post, W. A. Doner, died Dec. 
22 at his Toronto home following 
a heart attack. A member of The 
Post staff since 1921, Mr. Doner 
had crossed Canada almost 100 
times and has made an annual visit 
for a quarter of a century to. the 
Maritimes and Newfoundland. 
- + ° 
That full-page index to the 
important articles appearing in 
The Financial Post during the 
past year is important for two 
reasons: First, it is a very use- 
ful reference and guide for the 
many subscribers and libraries 
which file copies of The Post 
carefully. 
Second, it is the blunt, un- 
' adorned account of our steward- 
ship during the past year. Here 
“{s ‘an’ outline’ sketch of what 
Post writers and editors have 
done to fulfil their obligation 
to readers which is to report, 
explain and illumine the sig- 
nificant in our political and eco- 
nomic life. Canada’s magnificent 
war effort would have been im- 
possible without an informed 
and comprehending people. That 
index reports part of our work 
to that end, 
me 


| 

One of‘the exclusive features 
in The Post is the business fore- 
cast published in the first issue 
of the year. We ask outstand- 
ing business leaders to give their 
view as to what/is ahead for | 
their own industry and for in- | 
dustry in general. We ask them 
to boil it down into a few hun- 
dred words. These brief, direct 
forecasts written specially for 
The Post are full of ideas, give 
the best available all-over esti- 
mate of what's ahead. 

” * ” 


o 


A good many subscriptions to 
The Post are given as Christmas 
presents. Several Canadian 
firms gave a year of Posts to a 
large group of their business 
contacts scattered throughout 
the United States. The reason- 
ing was that this was the best 
way to keep American friends 
informed weekly of significant 
Canadian affairs. 

* 


Several Post editorial page 
cartoons ‘have recently struck 


_jects such as Canada’s political 


-“'The War and-Business .. . 


which keep down overall costs 
per unit. 

But this will not continue for- | 
ever and when the time comes | 
that a peak war-goods output is | 
not available to spread high costs 
and overhead charges over, the | 
problem will become acute. What 
will eventually be done, whether 
to permit higher prices or not, has 
not yet been decided and may not 
be for some time to come. 

* 
| 


Latin American Publicity 

The Latin American press is to 
be served with a series: of 20 
articles on Canada now and in the 
postwar period. Written by Carlos 
Reyes Corona, correspondent for 
Editors Press Services, New York, 
this special series will be part of 
the regular air mail news feature 
service provided for subscribers 
of the press service in Latin Am- 
erica, Managing Editor A. J. 
Cardenas, announces. 

Mr. Reyes has recently visited 
Canada and his series is to deal 
with the position of Canada in 
the postwar world and its import- 
ance to Latin America. The arti- 
cles will discuss a variety of sub- 


organization, war work, its a 
ate and commercial setup, aviation 
interests and other matters of 
general interest, 
* 


* 

Plywood Prophecy 

It is now regarded as certain that 
the molded plywood technique will 
be adapted to building canoes, other 
small boats and skis. Rough esti- 
mates of retail prices for the new 
products are based on a probable 








(Continued from page 1) 
age tanks and the question of where 
the oil originates is of less conse- 
quence than the fact that there are 
going to be adequate emergency 
reserves at strategic locations all 
the way to Alaska. 


* 


* * 


17-Year Coal Record 


While the situation pertaining to 
anthracite in the United States 
is not too good, even critical in 
some states, authoritative figures 
secured from U. S. government offi- 
cials show an exceptionally good | 
situation with bituminous produc- | 
tion. fo 

In the week ended Dec. 11 bitu- | 
minous coal production in the; 
United States totalled 13 million! 
tons, very close to the objective set | 
by government coal officials. Inci- | 
dentally, this was the highest bitu- | 
minous coal proguction in the} 
United States in seventeen years 
and represents thirty-eight tons per 
man week of work, which is the 
highest rate of production in the | 
history of the U. S. coal mining in- 
dustry, according to these officials. 

The result has been accomplished 
in the face of a very ee 
loss of manpower and the fact that 
machinery is fast wearing out. 

* 











ue 


Rail Transport Limits 


It is understood that the railroads | 


|in the U. S. cannot carry more than | 


13 million tons of bituminous coal. 
This winter it will be necessary | 
to draw on stockpiles. By next | 
spring there will be a much lower 
stockpile than there was at the be- 
ginning of last winter when inci- 
dentally, it was the highest in the 
history of the U. S. 

Some priorities are being secured 
to replace machinery in some of the 
coal mines, but it is not expected 
that much of this machinery will 
be in actual use before next sum- 


U.S. Moving from Export 


To Import of Petroleum 


| what can be programmed: in the 


final price of approximately $1 a’ 
pound, which would bring the cost 
of a canoe down to about $25, as |. 
previously indicated in this column. 
It is expected that to equip a plant 
for molding will cost some $20,000 
and that the business will be profit- 
able only if a variety of lineseare 
handled: skis in the summer, small 
boats in winter, and molded furni- 
ture probably in spring and fall. 
Once the basic equipment is proyid- 
ed, it can be used for almost any 
type of molded product, new pat- 
terns being relatively cheap to 
make. So far, plans are to duplicate 
present patterns for the most part, 
although it is believed that when 
the new process becomes more com- 
mon, new designs will develop to 
suit the new technique, 
oO s * 





AGENCY CHANGE 


Horse Misery George H. MacDonald is enter- 


About a year after the many ex- |Jing the Toronto office of Steven- 
periments in substituting horses for son & Scott Ltd., advertising 


trucks, the New York Daily News agency. Mr. MacDonald was 


reports that its effort has cost about form erly a partner of Richasdson- 


$400,C00 extra. First trouble was a . 
MacDonald Ltd. and comes to his 
desperate shortage of good nags and prese position. we Walsh 


suitable wagons. Then came the Advertising Co. 


dimout, and motorists took to bump- 

ing the slower wagons in the rear. ee aa. a oe 
Cabinet Faces 

Air Decision 


New paint jobs helped overcome 
this damage, but it was found that 
co-ordinating the 140 wagons with 
(Continued from page 1) 
it would compete to some extent 
with {| e local service now operated 


truck service required an extra 75 
delivery men, hired at truck rates, 

by CPA and which CPA wants to 
extend. 


most of whom knew nothing about 
The moral of the piece is that 


horses. On top of this, it was found 
under the present confused and ir- 


that it took two to three wagons to 
do the job of one truck, and at that 
{ regular control of civil air transport 
authority in Canada, the Govern- 


the horses could not keep to the 
ment can hold up any or all local: 


roads. in heavy snowstorms. The 
News says it will not be sorry to see 
its quadrupeds vanish again. 
applications, such as that of CPA 
from North Battleford to Vermilion 
to Edmonton, while it plays dog in 
the manger or furthers the ambitions 
of its own particular creature—the 
government-owned TCA, 














Having materials available is only 
part of the problem of reviving 
civilian production, In many cases 
the components may not be avail- 
able. For instance, there is no use 
releasing steel to build refrigera- 
tors if the copper tubing, motors 
and other parts necessary to the 
completed item cannot be obtained. 

Naturally, the government's Office 
of Civilian Requirements has been 
checking into the situation to see 





a local air service from Halifax to 
Saint John. 

Here again, CPA applied for per- 
mission to give these two war cen- 
tres essential transportation with the 
idea of tying the service in to 
Montreal rail schedules and provid- 
ing two trips daily, each taking one 
hour in flight. This schedule, it is 
claimed, would have saved practic- 
ally a complete working day for 





way of civilian production. Any : ee 
such program brings competitive | business and military travellers. It 
problems for industry, and pro-| Was actively supported by Boards 
duces an important policy angle! of Trade and civic groups in both 
which provides difficulties for any | Cities. 

Again the application was turned 
down, this time, it is stated, for 
reasons of “security.” 


governmental department. For in- 
stance, conditions might be such 
that a program of refrigerator or 
washing machine production might 
be suitable for one or two cities, but 
not in others. Obviously this can- 
not be dealt with by merely hand- 
ing a quota over to the industry 
and suggesting it be divided 
among member manufacturers be- 
cause the manpower problem is 
entirely too great in certain areas and 
would not allow the diversion neces- 
sary for the production of such 
articles even if the material was 
available. 


Certainly nothing will be done on 
conversion that will interfere with 
the war program. 


See MacNamara 


New Body Head 


(Continued from page 1) 
time, supported by all other pro- 
vinces except Quebec. 

Quebec Holds Out 


Quebec's view, it was made clear, 
was that Ottawa should bring down 


Gives Main Reason 


What is alleged here is that the 
main reason was not the one given 
but rather the Government's unwil- 
lingness to allocate any air services 
to private enterprise, whether local 
or mainline, It is also claimed that 
under the present. confused author- 
ity and principles of dperation the 
Government has the power to do this 
without any independent appraisal 
of the case. 


Now under discussion at the Cab- | 
inet level is a decision as to whether 
or not to reallocate power and 
authority in ‘respect to civil air 
transport in Canada. ; 

Not long ago. the Air Industries & | 
Transport Association recommended 
immediate creation in Canada of a 
central, free and independent gov- | 
ernment authority for civil aviation. | 
If this were done it would divorce 
government: officials, such as the 
Deputy Minister of Transport, the} 
Director of Air. Services and . the 
Director of Air Mail services, from 
the Board of TCA. 





dividend of one and one-half 
cent in 
up capital stock of this Bank h 


Toronto, 23rd December, 1943. 










* 

Preserved, Packed and Shipped 
Thousands of Canadian men and women 
' are doing a most necessary job of converting 
farm products to transportable food for mil- 
lions of fighters and civilians overseas. Much 
credit is due those 
working in canning, 
dehydration, curing, 

packing, refrigeratin 

and shipping. Wit 
war industries and 
their workers the Bank 
of anelptall . work- 
ing he y_ by sup- 
lying the kind of 
; UR- a king service suited 

: PE i Toul, \, to the times. 
MONTREAL 
FOUNDED IN 1817 





DIVIDEND NOTICES 


The Canadian Bank of 


Commerce 


Dividend No. 228 
Notice is hereby given that a 








Canadian funds on the paid- 
as 


een declared for the quarter end- 


ing 3lst January, 1944, and that the 
same will be 
and its Branches on and after Tues- 


Gey. 
ho de 
a on the 3lst December, 1943. 
e 
closed 


payable at the Bank 


Ist Febru next, to share- 
rs of record at.the close of 
Transfer Books will not be 


By Order of the Board 
S. M. WEDD, 
General Manager. 


Broulan Porcupine Mines 


Limited 
(Ne Personal Liability) 
DIVIDEND NO. 11 


Notice is hereby given that an Interim 


ne of Four and a half cents per 
share 
cones on the issued Capital stock of 
the 
deductible taxes) on February 29th, 1944, 


Another example cited is that of ————— 08 sessed January sist, 


in Canadian funds has been 


Company and will be paid (less 


In order to conserve paper and reduce 


dividend distribution expenses, the Board 


plans to pay two dividends in 1944, the 
current dividend and a further dividend 
later in the year. 


By Order of the Board. 
D. R. MICHENER, 


i Secretary. 
Toronto, Ontario, December 23, 1943. 





|The Shawinigan Water and 


Power Company 


NOTICE is hereby given that a dividend 
of twenty-three (23c) cents per share has 


been declared on the no par value! 


common shares of the Company for the 
quarter ending December 31, 1943, pay- 
able February 25, 1944 to shareholders of 
record January 18, 1944. 


By order of the Board. 
H. G. BUDDEN, 
Secretary. 
Montreal, December 27, 1943. 


Bond Redemptions 





Bond Issues— Rate Year Due Price 

Gt. Lakes Pwr.t 5% 1957 Feb. 4 103.89 

Price Bros. ... 4% 1957 Mar. 1 100 

Atlantic Sugar e4% 1951 Mar. 1 102 

T, Eaton Realty *4% 1951 Jan. 28 100 

Stop & Shop, A 3% 1947 Apr. : i 
r, 


1 $30,000. "6 962,000 "$918,080: 


Seinen 





’ 
DIVIDEND NOTICES _ 


eS 
The Dominion Bank 
Dividend No. 245 
Notice is hereby given that a divi- 





RL dend of two per cent upon the paid 


up capital stock of this Institution 
has been declared for the quarter 
ending 31st January, 1944. The divi- 
dend will be payable at the Head 
Office of the Bank and its Branches 
on and after Tuesday, the first day 
of February, 1944, to shareholders 
of record of the 15th January, 1944. 
By Order of the Board. 
ROBERT RAE, 
General Manager. 


Toronto, 9th December, 1943. 
| a ee RN NE AAS NAT SE MUNRO 





Imperial Bank of Canada 
DIVIDEND Ne, 214 

Notice is hereby given that a Dividend 
of two per cent (2%) has been declared 
for the quarter ending 3ist January, 1944, 
payable at the Head Office and Branches 
on and after Tuesday, the Ist day of 
February next, to shareholders of record 
of 3ist December, 1943. 

By order of the Board. 


H. T. JAFFRAY, 
General Manager. 


Toronto, 15th December, 1943. 





ZELLER’S LIMITED 


DIVIDEND NOTICE 


Notice is hereby given thaf the fol- 
lowing Dividends have mn de- 
clared by the Directors of Zeller’s 
Limited for the quarter ending Janu- 
ary 3lst, 1944. 


On the Preferred Shares, the regu- 
lar one and one-half (142) per cent 
(3742 cents), payable February Ist, 
1944, to Shareholders of Record 
January 15th, 1944. 

On the No Par Common Shares, 
20c per Share, payable February Is 
1944, to Shareholders of Recor 
January 15th, 1944. 

Also, on the No Par Common 
Shares, an extra of 20c per Share, 
a February Ist, 1944, to Share- 

olders of Record January 15th, 1944. 

By Order of the Board. 


T. E. McDERMOTT, 
Treasurer. 





Government, Municipal 


and Corporation Bonds 


Milner, Ross & Co. 


Members 
The Investment Dealers’ Association of Canada 


330 Bay Street 


Toronto 1 


; very responsive chords and sev- | mer. 
eral are being reproduced in ee ae yee 
house organs and other pub- No Actual Shortages 
lications. The Post was glad to Asked if there had been any 


give its permission for such re- - 


Feet trouble or any dislocation in war 
production. 


production due to the coal shortage, 
an official of the government re- 
plied that there had not been any | 
interruption this winter so‘far and | 
| would not be unless there was a) 
railroad strike and there would | 
not be any trouble later on if ade- | 
quate manpower is available. 
Meanwhile, domestic conserva- | 
|tion is the key theme of all those 
| concerned with the volume of pro- 
duction of ‘coal, The weather has 
not helped. The average tempera- 





Are Merged 


Ata special meeting Dec. 27, share- 
holders.of Amica Mica Mines ap- 
proved a merger of Amic Mica 
Mines with its two subsidiiaries, 
Mica Co. of. Canada, reported the | 


a code applicable only to war indus- 
try, leaving all other workers to the 
discretion of the provincial gov- 
ernments. 

The chief obstacle which Ottawa 
has then been trying to surmount 
is to meet these political considera- 
tions and draft a measure which 
would be acceptable both to Quebec 
and to Ontario. It has been intimated 
that Ontario may challenge in the 
courts any measure which does not 
clarify responsibility under the code; 
that it looks on any measure, which 
tries to distinguish between war and 
civilian workers, as little more than 
half-measure, 

In view of the present tangled and 


Unlisteds,Show _ 
Major Gain 1943 


Spectacular advances occurred amongst 
the unlisted stocks over the past year, ‘ 
according to Plaxton, McDonnell & Co. 
Trading volume was considerably heavier 
than the year previous. 


Acme Farmers Dairy preferred advanced |" 


27 points, closing 88 bid. Andian Nati®nai 
was up 5 pol at 23'5 to 25. Atlas Steels 
common firmed 6 points, at 25 to 26‘, the 
preferred gained 2 points at. 107 ta 10942. 

Brantford Roofing common quadrupled 
in price at 5% bid. 

B.C. Pulp & Paper preferred gained 8 
points at 70 to 73. B.C. Sugar showed a 
similar advance at 74 to 76. Brown Co. 
6% preferred enjoyed a similar advance 
at 30% to 33%. : 

Burns & Co. Ltd. “A” advanced 50% at 
9 to 10%. Burns “B"” moved in a similar 
fashion at 54% to 6%, 





“Lady Nelson,” formerly the flag- | 


benture debt is left as it is, all of 


ship of the company's West Indies 
fleet. 

Freight and passenger traffic 
handled by the Canadian National | 
in 1943 with comparative figures for | 
the preceding five years follow: 

Freight traffic Increase 


it is three-way pay, the sale of 
Porto Rico Power will not directly 
benefit the common shareholders 
until arrears on the first and sec- 
ond preferred have been cleaned 


Arrears on the first preferred now 
amount to $1.6 millién and on the 


largest manufacturer of mica and | 


mica components in Canada, and 
Mica Laurentian Ltd., which is op- 


erating a mica property at Escou- | 


ture for most parts of the country 
is slightly lower this year than in 
the previous year or two. 


| disturbed political situation 


it is} Canadian General Investments firmed | 


A Special Pre-publication Offer 
‘The 1944 Edition 


DIRECTORY of CANADIAN DIRECTORS 
and OFFICIALS 


is now under preparation for release early in 


{ 





aie | There has been a good deal of 

The name Mica of Canada is be-| t@!k of the hydrogenation process 
ing retained for its value as a trade | Of securing oil from coal. It is un- 
name, Mita:Co. of Canada having| derstood that so far there have 
been in operation for over 30:years.' been only pilot plants developed 

Under the merger, which becomes | right in the coal areas for this pur- 
effective Jan. 1, Amica Mica Mines’ | nose and it is not expected that this 
shareholders. will exchange their 





| 





doubted if the Federal Government 


| will fly further in the face of Quebec 
| and assert its supposed sovereignty 
| over-all workers so far as setting up 


a collective bargaining order for the 
duration of the war, It is thought 
more likely that the new order when 
drafted will stand ground only so far 
as war workers are concerned and 





millions of in 1943 
Year ton miles ei | second preferred, to Marth 31 next, 
IDES ooseereseeerseess 36,233(est.) -.. | $2,040,000, or a total obligation of 
IDES cccgecccccccocsce 31,729 14.2 | $3,640,000 
} 112.1 yawns 
213.7 As the price realized on Porto 
1928 .... 3,04 57.3 | Rico common was _ undoubtedly 
ig . 14,951 142.3 


Passenger traffic Increase 
millions of in 1943 





higher than the book value shown 
by International on its holdings, this 


— oe, ‘e . | difference will make itself apparent 
2,708 34.2 
875 315.2 
* 446.3 | of International's’ own common 
1.541 et 
1,558 133.2 stocks, 





drive 
AD. 53733 





| 


holdings share. for. share for those 
of Mica Co. of Canada. Only free 
shares of Mica Co, of Canada will 
be outstanding after the new ar- 
rangements are made, 

President Norman Vincent reports 


jin the 1943 report by a relatively] that a greater volume of business | 
| substantial gain in the equity back . i; pejng done than ever before. Dur- 


ing the past two months, produc- 
tion is stated to have ‘almost doubled. 
with ground broken last week for 
an extension to the factory. Orders 
are reported on hand for $50,000 of 


| mica, A number of new departments 


are planned 
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Vv ’s Ind 
Investor’s Index 
i Jan. 1, 1944 
Aluminium Ltd... 9 M.&O.Paper.. 
Bang. Can, Nat. 13 Montl. L, H. & P. 
Bk. of Toronto ¢, 15 N.S. Lt. & Pwr. 
Brazilian.... 1 Provincial Bank 
Can. Breweries. 5 Quebec Pwr. . 5, 


0 
5 
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Can. Inter. Pap. 4 Royal Bank . . 13 
COR ons cee 1 Saguenay Blec,. 5 
CPR oo. suse. 9's 3 Shawinigan. . 5 
, Can. Industries . 7 Sherwin-Wms. . 13 
Crown Trust . .gl3° South Can. Pwr. 5 
Dosco ... i‘ 9 Stop & Shop.. 4 
Gatinéau....:. 5 ‘Tor. Elevators. .17 
Inter. Power... 2 United Fuel... 9 
Laura Secord.. 7 
MINES AND OILS 
Abasand Oils . 19 Mica of Can... ° 2 
Amic Mica... 2 Micaspar Ind. ... 18 
Bonfield... . 18 Nipissing ... . 18 
Broulan.... 18 . North Range .18 
Catri¢ona .“: ..18 ° O’Leary Mal... 19 
Granby Consol, ./19 Sangald.. .. . 18 
In-Fal Mines. .18 Sarpedon.... 
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Lower Canada . 13 United Oils... 18 








will be a serious development either | will leave it up to each individual 


2% points at 10% to 104. 

Canadian Industries “B" up 9 points at 
156 to 160; Canadian Westinghouse showed 
a similar advance at 47 to 49. 


. 


Claude Neon preferred more than quad- : 


rupled at 8% to 10. 

Colonial 
points at 62 to 65. 

Dunlop Tire preferred advanced almost 
50° at 24% to 25%: 
showed a similar advance at 11 to 12, as 
did Guardian Realty preferred at 19 bid. 

M.‘& VU. Paper common almost doubled 
in price at 8 to 8%; Morrison Brass 
preferred advanced in similar fashion at 


February. 


Steamships comnion up 14}: 


Goderich Elevator |. 


It will list approximately 7,600 names of Canadian 
directors and company officials with their home 
addresses and multiple business connections. 
This volume will be an invaluable reference guide 
for all commercial and financial institutions and 
libraries; for business executives who wish to 


for the coal or the oil industries at 


the present time. It has not been | about non-war industry. 


developed to the stage where it will 
| have any particular effect upon the 


11 to 14. 
Western. Grain 642% 
rupled in price at 29% to 


—— 


| province to say what it wants to do preferred quad- 
33. 





Such an order is not expected ‘to 
be very acceptable to other pro- 


know the business connections of directors of 
other companies. 


Approximately 367 pages — 9” x 6” 


ll 
1s 


| coal situation. | vinces who would like to see the 
s | Federal Government set up a uni-' 
A Difficult Stage | form Canadian code at once and get | 


an - a. pny ae ae too | it operating in the hope that its bene- 
digficult stages. Parts of the program | fits might become apparent and that 
} s . ta : i : < 
|have been completed, resulting in| * way will be found to have it con 


: , inued after the war, even if a con- 
some contract cancellation, cutting | tinued a . 2 . 
stitutional amendment proves neces- 


| back on others and a great deal of | ones tas ids dhe 
| disturbance while manpower short- | sary to aqhieve aoe 

ages in some areas ‘are made up| Another problem which has faced 
from a surplus in other areas | Ottawa in the drafting of the new 


It is possible to release some ma- | code has been the relationships of 
terials for less essential goods, but | ‘Ne Proposed new board to the De- 
very often there isn’t the manpower | Pattment of Labor. 
available to turn these into civilian} One view, it is understood, has ar- 
products. There is a strong urge to | gued in favor of bringing the new 
put such materials into use, but any | Proposed authority into very close 
such program sponsored by the | working liaison with the Depart- 
government or under the supervi- | Ment. Another view has been that the 
sion of the WPB will have to be | Board in its operation shquld be 
| handled very delicately to avoid| quite independent of the Depart- 
| charges of favoritism, because some | Ment. The fact that Arthur Mac- 
in| Namara is expected to heag up the 


* of 


|}manufacturers are still 


deep 


essential production programs and new, Board suggests that in any 
will frown upon less active com-: event .the new authority will be 
petitors being given the go-ahead! closely linked with the Minister and 
with the Department. 





signal for civilian requirements. 





ARCHITECT 


Architect with wide experience 
in Britain and Canada wishes te 
contact firm with a view to obtain- 
ing position as superintenden{ of 
buildings, or is willing to act In any 


which his services 


present 


capacity in 
would be of use. At 
responsible for important work 
which is nearing completion, Box 
Ne 200, The Financial ‘Post, To- 
ronto. 





WANTED 


A Commercial Enterprise 
by Toronto 


Public Accountant 


who is able to invest a sum of 
money. 


Willing to invest with prac- 
tical man or buy outright, 
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Advertiser, Box 25, The 
Financial Post, Toronto. © 
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What's Ahead For Canada 


_ Stephen Leacock Shows How The Provinces Progressed From 
Poverty To Strength; Calls Privy Council Appeals “Humbug” 


By STEPHEN LEACOCK 
Chapter 5—The Provinces Grow Rich 


When Confederation joined them. in its 
fold, the provinces were as feeble, as ridicu- 
lous, one may say, as sheep just shorn that 
seem to shrink to half their size. 

Deprived of their power, feeble in their 
finances, now losing many of their best 
brains summoned to Ottawa, to these must 
be added the fact that nearly all the prov- 
inces had been reluctant to join into Feder- 
ation. For the two Canadas the federal union 
Was accepted as the only means of escape 
from the ill-assorted and unworkable legis- 
lative union of 1841-1867. New Brunswick 
entered in haste in loyal alarm over a re- 
newed Fenian invasion and repented at 
leisure. Nova Scotia was dragged in by a vote 
of the assembly against the known wishes of 
the majority of its people. Its first delegates 
only went to Ottawa to protest against going 
there. British Columbia came in on the 
promise of a railway (1871); Prince Edward 
Island (1873) by being relieved of one. 


By all the signs and portents, either the 
Confederation of Canada should have broken 
asunder or else the provinces should have 
withered and atrophied under the shadow of 
the federal power. Exactly the opposite 
happened. The provinces couldn’t break out 
of Confederation because legally the exit 
was locked and the Imperial Government 
kept the key. And in addition to this, the 
continental idea, the conception of union 
from ocean to ocean, acted even in the 


worst of times to give pause to secession. It 
still does. 


And then the unexpected began to hap- 
pen. A new era brought a new economy. 
Sources of revenue unknown in 1867 began 
to flow into the provincial treasuries — the 
mew form of taxes on public utilities and 
corporations opened by the era of electricity 
and power; the increasing returns of the 
“succession duties” (inheritance taxes) in a 
community growing in wealth and numbers, 
and the new tax field opened up by the 
mines in what had been the’ wilderness. 
Greatest of ‘all was liquor. The progress of 


“By all the signs and portents, either 
the Confederation of Canada should 
have broken asunder or else the provinces 
should have withered and qtrophied 
under the shadow of federal power. 
Exactly the opposite happened." 

+ * '* 


"Not only wealth increased but juris- 
diction, scope of provincial power, wid- 
ened with every decade. The Fathers of 
Confederation, as said, had given the 
Dominion everything and the provinces 
nothing. Then, to make sure, they pro- 
ceded to define ——- and nothing, 
and that muddled it all up. {n everything, 
for example, was included marriage; and 
under nothing was included the solemn- 
ization of marriage." 

* * 


- 


“lam afraid that much bunk is talked 
about the functions of the Privy Council 
as a Court of Empire. ‘How wonderful,’ 
so runs the bunk. ‘Think of these men 
actually giving a decision one day on the 
constitution’of Canada and the next on 
the tribal laws of the Bantusl' It may be 
wonderful for the Bantus but there is 
nothing in it for us. As for the Bantus, 
1 am sure | could interpret a tribal law 
for them before breakfast and not miss 
an egg. Still, bunk is bunk, and the world 
lives on humbug." 


the Temperance Movement was accompanied 
by a conscientious adherence to drinking. 
The wave of prohibition created so strong 
a resistance that the community was pres- 
ently willing, even glad, to pay taxes on 
liquor at a rate utterly impossible in 1867. It 
is recorded that in the earliest decade of 
American Independence the imposition in 
Pennsylvania of a tax of 25 cents a gallon on 
whisky provoked what is known as the 
Whisky Rebellion (1791). We may never have 
had the gallantry in Canada to take the mus- 
ket off the wall at 25 cents. a gallon. But the 
present rate of tax, if imposed in Sir John A. 
Macdonald’s day, would have certainly pro- 


voked an open rebellion, with the prime min- | 


ister leading ‘it. 


So the provinces grew rich. All the richer | 
because it turned out that the “Crown lands,” ; 
the public lands of the provinces, possessed 
new sources of wealth ‘in their unknown 
minerals, and the once worthless scrub that 
turned into “pulpwood.” ‘To make them 
richer the Dominion Government turned 
over to the western provinces, as if in re- | 
pentance for its rapacity, all the public lands | 
of the prairies (1931) with 26 years “compen- 
sation for disturbance” to the tune of $6% 
millions. 


Not only wealth increased but jurisdiction, 
scope of provincial power, widened with 
every decade. The Fathers of Confederation, 
as said, had given the Dominion everything 
and the provinces nothing. Then, to make 
sure, they proceeded to define everything 
and nothing, and that muddled it all up. In 
everything, for example, was included mar- 
riage; and under nothing was included the 
solemnization of marriage. 


Most fateful of all was the fact that #prop- 
erty and civil rights” were put in, being | 
next to nothing, under the provincial power. | 
Nobody knows what_.it means. It is like the 
“due process of law” of the American four- , 
teenth amendment, the source of 80 years of 
legal fun in the States. “Property and civil 
rights” under the interpretation of the 
courts spread, like a banyan tree, from its 
own roots. Indeed under the judicial inter- 
pretation of contentious cases by the courts, 
provincial power became wider and wider. 
It was exactly the opposite to the two cen- 
turies experience of the United States. There 
the federal power, designedly a mere mini- 
mum in the Constitution as framed in 1789, 
was expanded by the courts, extended by 
the sword stroke of the Civil War, expanded 
further and further till it has covered the 
whole economic field. Where all else failed 
the appointment of extra judges to the 
Supreme Court by the present president ex- 
panded the Supreme Court itself. 


Not so with us. The final legal interpre- 
tation of our constitutional powers is made 
by the judicial committee of the Privy Coun- 
cil in London. This seemed, both to the 
Fathers. of Confederation in 1867 and to the 


Imperial Government, ‘an arrangement 
necessary to preserve unity of law under the 
British Crown. Whether it was so then we 
need not ask, The situation is utterly 
changed now. The Statute of Westminster 
of 1931 accepted without formal ratification 
by Canada, gives full and separate legislative 
sovereignty to Canada and to each of the 
Dominions and to the Imperial Government 
itself, leaving the laws free to conflict if they 
like. Under this Statute Australia and South 
Africa have both cut out appeals to the 
British courts. Eire never had them. 

Nor is there any reason to continue them 
in Canada except as a lawyers’ holiday, a 
Privy Council feather in a lawyer’s colonial 
hat. An inferiority complex is hard to out- 
grow. 

Lawyers in Wonderland 

I am afraid that much bunk is talked about 
the functions of the Privy Council as a 
Court of Empire. “How ‘wonderful,’ so 
runs the bunk. “Think of these men actually 
giving a decision one day on the constitution 
of Canada and the next on the tribal laws 
of the Bantus!” It may be wonderful for 
the Bantus, but there’s nothing in it for us. 
As for the Bantus, I am sure I could interpret 
a tribal law for them before breakfast and 
not miss an egg. Still, bunk is bunk, and the 
world lives on humbug. 

This is ail very well if the humbug is 
salutory. But not so the Privy Council 
jurisdiction. The decisions of 1935, denying 
to the Dominion Government the right to 
enact a labor code to regulate labor and 


wages, to set up minimum wages, and provide 
for old.age, cuts the very ground from under 
our forward footsteps. Nor will the text 
of the B.N.A.A. warrant it. . 

In this tangle of jurisdiction the proper 
way out should be by legal amendment of 
our constitution. This, in Great Britain, is 
as simple as A.B.C.—in fact you don’t even 
need B. and C. An act of parliament is all 
powerful. 

‘But we on the contrary are utterly bound 
hand and foot with a chain and padlock of 
which we have thrown away the key. Till 
1931 the British Parliament could, by law, 
and did by custom, amend the Constitution 
of Canada. The Statute of Westminster ex- 
pressly enacts that it cannot do so any more. 
But we forget, in accepting the Statute, to 
make for ourselves a process of amendment; 
like that, for instance, in Australia based 
on popular majority of both voters and 
states. We can now only amend our consti- 
tution, only redistribute legislative power, 
by asking the British Parliament to pretend 
that there is no Westminster Statute and do 
the very thing it forbids. — 

Only British people can work institutions 
of this sort; can work this kind of machin- 
ery. And we could work it all right except 
that there is a monkey wrench in the cogs. 
At least one of our provinces would protest 
against the Imperial Parliament widening 
the federal power and could give a legally 
valid reason (the Westminster Statute) to 
cloak a different motive—the desire not to 
increase federal power. The unhappy truth 
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is that at least one province (I mean Quebec) 
is fostering a sort of idea that no Dominion 
policy on a large scale should be pressed 
against the opposition of Quebec, a new in- 
terpretation of the compact theory of Canada. 
Nor do the other provinces protest very 
much, It’s a tune they might sing themselves. 

In all of this to be forewarned is to be 
forearmed. If we appreciate the dangers of 
this economic separatism we are better pre- 
pared to avoid it. It seems as if we must 
muddle along with nine statutes instead of 
one; with special privileges to the recalci- 
trant and a bonus to the obstinate, Let us 





‘do it with the best grace we can. Some 


alteration might be got by grouping the 
provinces into larger units. The Maritimes 
could be one province with Newfoundland 
added to them, an area large enough and 
distinctive enough for a uniform economic 
policy of its own. The three Prairie Prov- 
inces could form a single area of similar 
uniformity. British Columbia is so bound- 
less in area and resources and in its Pacific 
outlook that it could start economic life by 
itself. The two original “Canadas”—Quebec 
and Ontario—must grumble along together 
(like the two old charity patients in adjacent 
hospital beds in somebody’s play), grum- 
bling, swatting one another and yet some- 
how getting along. : 

Of them I propose to talk next week. Let 
them swat till then, 





Belgian Solvay Group 
Adds to Canadian Stake 


From Our Own Correspondent 


MONTREAL.—Unobtrusive notice 


and’ at present represents about a 


directly 
France, 


in Belgium, 


Brazil, Argentina, China, 


family built up a highly profitable) sents them in Canada—F. E. Note- 

business by supplying soda ash for | baert. 

the manufacture of soap and glass 

making. Surplus earnings over a: Notebaert came to the United States 

period of many years have been| many years ago to work on the 

invested widely and shrewdly. 
Before the war Solvay operated 


An engineer by profession, Mr. 


Belmont tunnel in New York. Fol- 
lowing this job he was selected by 


Germany, | Credit-Fondier Franco-Canadian to 


to the, effect that F. E. Notebaert, a 
director of Losanac Ltd. and resi- 
dent of Montreal, has been elected 
director of Dominion Steel & Coal 
Corp., brings to light the fact that 
once again the internationally-po- 
tent Solvay “family” of Belgium has 
widened its financial stake in Cana- 
dian industry. 

Solvay has hidden its identity in 
Canadian affairs under the corpor- 
ate title of “Losanac.” Losanac is 
merely a play on names. Reverse it 
—Canasol—and there appears the 
abbreviated form of “Canada” and 
“Solvay.” 

Never a seeker after publicity, 
little is known about Losanac, but 
The Financial Post learns: 

That Losanac’s interest in Dosco 
started about two years ago and 





10% equity in that company; 

It is the largest individual share- 
holder in Asbestos Corp.; 

It is the largest holder of pre- 
ferred and common stock in Inter¢ 
national Nickel Co, of Canada: 

Interest in Canadian Vickers 
Ltd., is substantial and probably 
represents control, at least a min- 
ority if not a majority control. 

Losanac’s stake in Canada does 
not end there, for it is also reported 
to have substantial holdings in 
Hollinger and other senior Cana- 
dian golds, 

Solvay’s interest in Canadian 
industry runs into a large sum of 
money, but it is small in compari- 
son with the family’s holdings else- 

where in the world. 
Starting in Belgium, the Solvay 


Japan, the United Kingdom and the 
United States. 

While interest has been primarily 
in the heavy chemical group, its op- 
erations have been by no means 
confined to that field. 


Have Enormous Holdings 

Its holdings are enormous. No 
figure has ever been officially re- 
leased as to the extent of invest- 
ments, but the size of the Solvay 
fortune may be gathered from the 
report that its holdings in the 
United States alone is said to total 
$250 millions, There its operations 
are well known in financial circles 
and to the public through its inter- 
est in the Solvay coking process. 

No less interesting than Solvay’s 
operations, is the man who repre- 





C. P. Air Lines 
Sets Record 


Broad Expansion in Op- 
erations Experienced 
Over Past Year 


Frem Our Own Correspondent 

MONTREAL. — Canadian Pacific 
Air Lines carried 70,000 passengers, 
22 million Jb. of mail and 9,1 mil- 
lion Ib. of air cargo during 1943, ac- 
cording to preliminary figures re- 
leased by President L. B. Unwin. 
Compared with the preceding year, 
passenger and mail traffic increased 
by 21%% and 30%, respectively, 
while air cargo declined by 6%. 

Mileage flown by the company’s 
fieet of aircraft in 1943 is put at 
6 million, an increase of 15% over 
the previous year. In respect to air 
mail the company reports that 1,123 
million mail Ib. miles flown, com- 
rared with 594 million in 1942, a 
gain of 89%. A similar trend took 
place in passenger miles flown 
which totalled 22 million for 1943, 
up 67% over the previous year. 

Additional equipment was added 
to the company’s fleet during the 
year. Ground facilities were sub- 
stantially enlarged and new com- 
munications and dispatching equip- 
ment installed. 

Open Traffic Offices 


Traffic offices were established 
in Victoria, Seattle, Fort St. John, 
Whitehorse, Fairbanks, Saskatoon, 
Montreal, Quebec City, Arvida, Baie 
Comeau and Rimouski, while air- 
port passenger stations were opened 
at a number of points. s 

The company inaugurated a main 
line dispatch system in 1943 and re- 
gional offices were established at 
Vancouver, Fort St. John, Edmonton 
and Montreal. Increased operations 
due to heavier war traffic made 
necessary the extension of hangar 
facilities at Edmonton. Servicing 
facilities for aircraft along the 
Yukon route were generally im- | 
proved, hangar space at Vancouver 
" and Winnipeg enlarged; new hangar 
and -repair facilities were erected 
at Lac a Ja Tortue, Que. 

Services Are Improved 

By rearrangement of the equip- 
ment and more effective use of air- 
craft: service, improvements were 
made on the Montréal-Quebec- 
Bagotville run, the Vancouver-Vic- 
toria service, the Regina-Saskatoon- 
North Battleford route, and the 
Mackenzie route. Schedule land 
’ plane operations were made effec- 
tive on the lower St. Lawrence on 
a@ year-round basis with the provi- 
gion of larger equipment and im- 
provements in airfields. 

In order to broaden service, the 
company filed application for : 

| 





additional routes in 1943. The first 
was for an extension to its present 
Regina-Saskatoon-North Battleford 
route, through Vermilion to Edmon- 
ton. Another application was filed 
for a local air service from Halifax 
to Saint John to co-ordinate with 
Canadian Pacific rail services at the 
latter point. ; 
BCATP Help Extensive | 3 
The substantial and consistent | 
growth of the British Common-| ; 
wealth Air Training Plan, in which) ; 
CP Air Lines plays an important 
part, resulted in increased flying 
time and miles flown at its schdols. 
In the six air observers’ schools op- 
erated by the company, all on a 
non-profit basis, aircraft flew a total 
of over 41 million miles in 1943. 
Operations continue to expand at 
the five overhaul and repair plarits 
operated by CPAL under contract 
with the Department of Munitions 
and Supply for servicing RCAF 
training and operational aircraft. 
The largest individual plant oper- 
ated is at New Westminster which 
was opened early in 1943 and which 
has been expanded recently to in- 
clude new service and testing facili- 
ties at the Vancouver Airport. 
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Peterborough Works. 

One of C, G. E.’s seven 
great plants devoted to war 
production. 


tral stations throughout the Dominion, mighty generators built and installed by 


are developing additional quantities of electric power for Canada’s war plants, 


mines and mills. 


Canadian General Electric. 
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® Maintaining the flow of electricity to busy centres of war production are giant 
transformers produced by the skilled engineers and craftsmen of 


© Harnessing Canada’s ‘vitally 
out the nation’s war industry 
massive 9,000 hp 


GE 
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important electrical energy through- 
are powerful G-E motors like the 
unit illustrated above. 


Va 


LIMITED 


Whether they are building guns, aircraft instru- 
ments or marine engines ... whether they are 
making searchlights, or generators, or equipment 
to bring electric power to the nation’s war plants 7 
— C.G.E. workers are on the job, with all their 
enthusiasm, all their energy and endeavour, 
geared to the one vital task of all-out production 
to speed the day of Victory. 


There’s Just One Job Now-VICTORY 


Here at Canadian General Electric 


With today’s swiftly moving war developments 
... with the intensified demand for more, and still 
more, battle equipment — the thousands of men 
and women of Canadian General Electric reaffirm 
their determination not to halt for one moment in 
their all-out effort to keep the stream of war 
supplies ever-flowinc to the gallant men at the 
fighting fronts. 





act as liaison officer with the man- 
agement of Acadia Coal Co., which 
had been bought by Credit-Foncier 
from the Allens of Montreal. 


Back in 1921 or 1922, The Post is 
informed, the Stellarton property of 
Acadia Coal was sold Nova 
Scotia Steel & Coal. 


Even in those days Credit-Fron- 
cier operated in Canada on a broad 
scale. It represented French and 
other European capital. Solvay’'s 
had an interest in the company. 
When Acadia Coal was sold, Mr. 
Notebaert was selected by Solvay's 
to go to China as their representa- 
tive. 

After a spell there, Mr. Notebaert 
came back to the States and then 
about 10 years ago opened an office 
in Montreal for the Solvay people. 


to 











® Rolling from the C, G. E. production lines are scores of hard-hitting 3.7” anti-aircraft 
guns — built to clear the skies of enemy raiders over battle-acreas across the world. 





© On all the seven seas, great*marine engines 
produced by C. G. E. are driving Canada’s fight- 


ing ships and cargo boats. 
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® Searchlights rated at hundreds of millions of candlepower 
are being manufactured by C. G. E. for defence against air 
attack and for the protection of vital coastal creas. 
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Canol Line B 


Oil Field Itself P-> 


By C. 0. NICKLE 

CALGARY.—Born of the urgent 
need of early 1942, the “Canol Pro- 
ject” in some ways has exceeded | 
expectations, in others fallen far 
behind, as brought out in evidence 
before the Truman Committee of 
the U. 8. Senate. 

Biggest headache has proved the 
$50-mile pipe line from Norman! 
Wells to Whitehorse. This pipe line! 
is far behind schedule, due to the) 
tremendous difficulties encountered | 
and the cost has already risen far | 
beyond the Army's original esti- 
mate. 

Fortunately, Norman Wells has 
developed into a field far exceeding 
the expectations of the U. S. Army 
and Imperial Oil. By the beginning 
of 1943 sufficient wells had been 
completed to ensure supply of the 
3.000 bbis. per day objective. This) 
year the field has been extended. 
Successful completion of the wells 
on Bear Island, in the middle of the 
4-mile-wide Mackenzie River, estab- 
lished the fact that an import- 
anit section of the field underlay the 
river. Because -swift current and 
heavy ice floes make drilling in the} 
river impracticeble, a 40-degree di- 
rectionally drilled hole was sunk 
this summer to tap the oil zone some 
1,000 feet off shore from the east 
bank. Success of this venture open- 
ed up prospect of a considerable 
number of wells to tap the subriver 
» section of the field,“in addition to 
the sites remaining. on the east side 
of the river, and on the islands.in 
midstream. The oil zone is a 
Devonian limestone strata, with pgo- 
ducing depihs ranging from 900 to 
2.000 ft. The oil is a light crude of 
46-47 gravity. 

To date more than 30 wells have| 
been successfully completed at Nor- 
man Wells, in addition to a number | 
of dry holes on the fringes of the| 
field and in the wildcat areas. Drill- 
ing ‘said to be curtailed at present 
pending a decision on Canol’'s fu- 
ture) is now concentrating on wild- 
cat areas in the general region, plus | 
limited drilling of the proved and | 
semi-proved section. 

Respend to Acid Treatment 


The average initial yield at Nor- 
man Wells completions is unoffi- 
cially reported as around 100 bbls. 
per day. Acidizing and shooting, | 
however, were experimented with] 
this year, with results satisfactory. 
Post-acid flushes are said to range as | 
high as 2.000 bbls. per day, Pending | 
completion of the transport and stor- 
age facilities, however, the field has | 
been restricted to a few hundred 
bbis. per day. (Output first six 
months of 1943~-,89,929 bblis., an av- 
erage of 497 bbis. per day.) No wells, 
other than the three completed by 
Imperial some years ago, have been 
produced for more than brief flush 
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duction data, thickness, porosity, 
ete., of the oil-bearing limestone, 
and the estimated area of the field, 
the U. S. Army estimates that the 
field is now capable of producing 
upward of 20,000 bbls. per day, and 
further estimates that the oil reserve 
established to date is a minimum of 
50 million barrels, and may run as 
high as 100 millions. 

This year, the drilling outside of 
Norman Wells has not produced an 
oil strike, but the geological investi- 
gation has produced hopes that 


| structural conditions comparable to 


the Norman field exist in some num- 
ber in this region and that further 
oil fields will be opened up. 


Pipe Line Bothersome 


Not so cheerful a story, however, 
is the pipe line project from Norman 
to Whitehorse, a project incidentally 
which was not supported by Im- 
perial Oil. (which urged “air 
freight") or Standard of California. 


At last report the project had 
about 100 miles yet to complete, with 
crews working at top speed cutting 
road and laying line from both Nor- 
man and Whitehorse ends. General 
Somervell informed the Truman 
Committeé on Monday that “Oil 
started through pipe lines at the Nor- 
man field last week.” As the line is 
at least several weeks from comple- 
tion, it is presumed that the oil re- 
ferred to by the General is being 
pumped across the Mackenzie for 
storage at tanks on the west side of 
the river, and perhaps also for use 
in construction on the uncompleted 
stretch. 

The Army's tests of the light Nor- 
mi: . crude indicate that it will flow 
through the pipe line even at 70 deg. 
below zero. The line has been laid 
above the ground, in a zig-zag pat- 
tern designed to allow for expan- 
sion and contraction under the 170 
deg. temperature range which it 
must stand. A winter road will run 
alongside the line. The Army be- 
lieves that the line can be kept in use 
the year round, but obviously road 
and pipe-line maintenance cost will 
be very heavy and difficulties will 
be numerous. (Some U. 8S. pipe-line 
men, with or without firsthand sur- 
vey of the project, hold that opera- 
tion of the line under such a-wide 
temperature range and in such a re- 
mote area will not be possible, that 
difficulties and maintenance costs 
would be prohibitive.) 

If ‘operation is feasiblé, as the 
Army believes, it is apparent that 
the current pipe-line and refining 
facilities are totally inadequate to 
handle the apparent potential of 
Norman Wells. The pipe line now 
building will have to be replaced or 
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Vetter Than Expected 


runs. On the basis of the flush pro- , refining facilities will have to be 


provided. 

The Whitehorse-Skagway and 
supplementary lines along the Alas- 
ka Highway, incidentally, have al- 
ready been completed. The White- 
horse refinery is being erected, 
following shipment from the U. S., 
and is to be ready by May, 1944. 

At present some $24 millions re- 
mains of the Army's current Canol 
funds, of which some $8.5 millions is 
marked for oil prospecting and the 
balance presumably for completion 
of the original pipe line and refinery 
project. If Canol is essential to grand 
strategy in winning the war, as the 
military authorities believe, further 
appropriations will have to be made, 
and the project expanded to provide 
for delivery of the full productive 
potential of Norman and any other 
far north fields that might be dis- 
covered. 


Stop & Shop 
Clears Debt 


Redeems Mortgage Bal- 
ance By Sale of Most of 
Remaining Properties 


Redemption of $253,000 first mort- 
gage and $35,000 second mortgage 
bonds of Stop & Shop Ltd., the entire 
outstanding balance at the last fiscal 
year end Apr. 30, has been made pos- 
sible by sale of most of the com- 
pany’s remaining properties, The 
Financial Post is informed. 

Although the remaining proper- 
ties may be disposed of and so con- 
tribute some backing to the pre- 
ferred, the major possibilities for 
both preferred and common lie 
through improved earnings of Thrift 
Stores. 

First mortgage bonds are being 
called at 103%, the second mortgage 
bonds at par. The company had pre- 
viously purchased bonds in the open 
market at a discount, which per- 
mitted it to redeem a larger propor- 
tion of its debt for each dollar re- 
ceived on property sales than is pos- 
sible under the present circum- 
stances. 

On completion of the present 
transactions, Stop & Shop will be 
left with a small amount of pro- 
perty, on which rentals will not be 
substantial, and with its controlling 
interest in Thrift Stores Ltd. of 
Montreal. Latter holding amounts to 
8,243 64% %, $25 par preferred shares, 
the entire issue of, 12,000 shares of 





7%, $10 par second preferred and 


55% of the common. None of these 
shares is currently paying a divi- 


supplemented by a larger diameter, dend. 


line (at least 8 in.), and much larger 
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Market Comment 
Absence of 


Leadership 


Last week ran true to holiday 
form, with only the golds in Toronto 
and Montreal, and the Montreal 
papers able to better the previous 
week's highs. Even allowing for 
year end inactivity, the failure of 
markets in Canada and New York 
to carry the December rally more 
vigorously is being viewed with in- 
creasing importance. As yet, few 
signs justify wholesale liquidation, 
but a cautious policy would appear 
to be justified and the longer the 
present market indecision lasts, the 
more vital will be the need for care- 
ful selection of new purchases or 
of the issues which. are to be re- 
tained. As pointed out previously in 
these columns, the most optimistic 
feature of the market is its support 
of the better gradé of investment 
stocks. As long as this type of secur- 
ity holds its position, fluctuations in 
more volatile issues may be viewed 
with calm, but the entire position of 
the market continues to demand 
close scrutiny. 


E. G. Bulmer & Co., Toronto:— 
The indications are that after next 
week we will be recommending 
action along selling lines, 





+ * * 


Barron's (N.Y.) The Trader:— 
Adverse developments still fail to 
bring in much liquidation... At 
the.same time only a few issues, 
chiefly in the motor and sugar in- 
dustries, have made any real up- 
ward progress lately. Thus specu- 
lative leadership is lacking and, un- 


less the market is to do more than 

hold its own, some group, logically 

the rails in view of the 1943 pattern, 

should soon become more assertive. 
* a ° 

Barron's (N.Y.) The Dow Theorist: 


—While the Dow-Jones industrial 
average crept on to a further new 
high since November, the rail aver- 
age last week failed to make any 
advance beyond the high of Dec. 11. 
Thus the minor trend of the market, 
which had obviously been up follow- 
ing the end-of-November lows, con- 
tinues to be in doubt. 

A decline by both averages below 
the November bottoms of 129.57 and 
31.50 would be regarded as a bear | 
market signal under the Dow theory. 

+ ~ a 

Financial World, N.Y.:—The im- 
portant consideration is the fact that 
many stocks are reasonably priced 
in relation to prospective earnings 
and dividends, and some are defi- 
nitely undervalued on any reason- 
able projection of long range possi- 
bilities. 





sheet, the main items will be Stop 
& Shop's 55,555 shares of 6%, $10 


par preferred and the 49,841 shares |N 


On the other side of the balance | of common. 






























aeet 


t 




















and Mail ......... 


and Mail is ...... 


‘ 


J. B. RATHBONE — Canadian Representative — Toronto & Montreal. 


FAR AHEAD 
in Nova Scotia / 


PAUSE before you place any advertising program for Nova Scotia. Make sure that you 
have the FACTS — the truth about the newspapér situation in the Province as a whole — 
and in its greatest single market, the Capital City of Halifax. 


Here is an exhibit that will enlighten you. It is a miniature reproduction of the front page 
of the Publisher's Statement to the Audit Bureau of Circulations of The Halifax Herald and 
The Halifax Mail for the six months ending September 30th, 1943. Compare carefully the 
figures ringed for a true picture of the newspaper situation in Nova Scotia. Only then can 
you buy advertising intelligently and effectively in this up-and-doing Province. — 


Total Circulation of The Halifax Herald 


Total Circulation of next Halifax paper 26,569 
The Halifax Herald and Mail Circulation 

is practically 3 TIMES GREATER! 

Total City Zone Circulation of The Hali- 

fax Herald and The Halifax Mail ..... 30,661 
Total City Zone Circulation of next Hali- 
fax morning and evening paper ..... 
The Halifax Herald and Mail Circulation 
is more than 3 TIMES GREATER! 


The Milline Rate for The Halifax Herald 


The Milline Rate for next Halifax paper is 
The Halifax Herald and Mail Milline 
Rate is LOWER by NEARLY HALF! 


On every count Herald and Mail Leader- 
ship is predominant — HIGHEST in 
circulation by far and LOWEST in mil- 
line rate, Invest your advertising dollars 
where they will bring the biggest returns. 


THE HALIFAX HERALD AND THE HALIFAX MAIL 


The Voice of Nova Scotia — The Choice of Nova Scotia 


WARD-GRIFFITH CO. INC. -— U. 8. Representatives — New York, Chicago, Boston, Allanta, Detroit, Los Angeles, San Francisco, Salt Lake City. 


veeeees 78,800 








JOINS C.I.P, BOARD 


Richard G. Ivey, K.C., London, 
Ont., who has been elected to the 
board of Canadian International 
Paper Co. Mr. Ivey is president 
of Northern Life Assurance Co., 
director of the Bank of Montreal 
and other Canadian companies. 


Bk. of Toronto 
Shows | Growth 


Total assets up $44 millions, 
Deposits show good gain. 
Earnings moderately lower. 
























Reflecting effect of the Canadian 
government’s war financing, the 88th 
annual statement of the Bank of To- 
ronto shows increased investment 
in government bonds with total as- 
sets and deposits mounting accord- 
ingly, Net profits, after all deduc- 
tions, are down moderately from 
the previous year. 


The bank's liquid position was 
strong with total liquid assets at 
$191.6 millions equal to 79.58% of all 
liabilities to the public. 


Net Earnings 


Total net earnings after all de- 
ductions for Dominion taxes, pen- 
sion fund and contingent accounts 
amounted to slightly over $1 million 
down $134,000 from the previous 
year. After premises write-off, this 
was equal to $13.83 per share, com- 
pared with $16.08 in the previous 
year. Dividends in each year took 
$10 a share, this being the only one 
of the chartered banks which did 
not cut-its dividend last year when 
the excess profits tax was raised. 
The amount appropriated for Do+« 
minion taxes was higher in 1943 than 
in 1942 because the higher rate of 
tax was applicable for the full fiscal 
year ending Nov. 30, 1943, but for 
only five months of the previous 
year. 

Profit and loss figures for the year 
with comparisons follow: 

Profit and Loss 





Years ended Nov. 30 

1943 1942 
PEE. a6cadenchinr eves $1,079,808 $1,214,730 
Wo bank premises . 250,000 250,000 
OE ncccreceeboceececes 829,808 964,730 
Dividends ....s..e08. 600,000 = 600,000 
Bal. for year. esesess 229,808 364,730 
Prov. bal. ...eee eevee 860,530 2,495,800 
1,090,338 2,860,530 

TP. 20 TOBE cedcccccce — secese f 
Bal. ‘forward ........ 1,090,338 860.530 
Earned per sh.tt .... 13.83 16.08 
Paid per sh. ........ 10,00 10.00 


+t After premises write-off. ‘ 

+ After appropriations 'to contingent ac- 
counts out of which full provision for bad 
and doubtful debts has been made; pro- 
viding $150,000 for staff pension fund in 
both ‘years and deducting $1,227,604 for 
Dominion taxes in 1943 and $1,098,628 in 
1942. Of Dominion taxes $135,177 is re- 
fundable for 1943 and $60,453 for 1942, 
under the Excess Profits Tax Act. 

While total assets were up sub- 
stantially the rise was mainly in 
cash, short-term government loans 
and other securities, Call loans were 
slightly higher but commercial 
loans were down $2.6 millions, re- 
flecting the lessened demand from 
business for bank credit, while 
municipal loans have also decreased. 


Deposits Higher 


Deposits were higher, increases 
being shown in both savings and de- 
mand public deposits as well as in 
those of the Dominion and Provin- 
cial Governments. After all deduc- 
tions, $229,807 was carried forward 
to profit and loss. Last year a trans- 
fer of $2 millions to rest fund was 
made from profit and loss which 
brought the balance forward down 
to $860,530 a year ago. This has 
now been increased to almost $1.1 
million, 


CONDENSED BALANCE SHEET 
svete 


oy. 30 
1943 1942 
Cash or equivalent . $49,770,505 $31,318,016 
Govt. secs., 2 yrs... 74,648,725 63,133,720 
Other securities .... 64,873,867 486,882,793 


Call and short loans 2,371,735 1,318,025 
Total liquid assets . 191,664,832 144,632,554 
Commercial loans . 60,344,023 63,009,888 
Municipal loans .... 2,930,747 3,001,445 
Non-current loans .. 14, 12,926 
Circulation fund ... 177,331 175,560 
Mortgages .......... 6,911 13,792 
Letters ot credit .... 1,971,976 1,755,870 
Bank premises ..... 2.756.911 2,969,823 
9 889 Other assets ....... 207,272 64,210 
’ cciiiaitdgditamedimeadgs:' ilaman Rasa 
260,074,470 215,636,068 
Liabilities 

Deposits: . 
overnment ..... 49,013,866 35,533,741 
Deposits no int. .. 75,677,643 61,598,681 
$2 28 Deposits interest . 110,819,472 93,234,911 
tae ct ake e ‘ SOA va stciiecdic 235,510,981 190,367,333 
$4.10 Due other banks ..... 2,058,056 = 2,259,134 
Notes in circulation. 1,292,503 2,242,719 
Letters of credit .... 1,971,976 1,755,870 
. camnn—eiajtalaniatiy, Gaipeateatente 
Total liabs. to pub. 240,833,517 196,625,056 
Dividends unpaid .. 150,614 150,479 
OS ery ee 6,000,008 6,000,000 
SE, chica ts che cass 12,000,000 12,000,000 
1,000,338 860,530 
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260,074,470 215,636,068 


B. C. Bond Dealers 
Elect 1944 Officers 


The British Columbia Bond Deal- 
ers Association has elected the fol- 
lowing officers for 1944; 

ROSS WILSON, A. E. Ames & Co., 
president. 

G. LYALL FRASER, Western City Co., 
vice-prestdent. 

F. GORDON SWEET, Yorkshire & 
Pacific Securities Ltd., honorary secretary. 


Executive Committee 


A. FRASER WRIGHT, Pemberton & Son 
Ltd.: C. COYLE, Western City Co.; J. 
BURNS, McMahon & Burns Ltd.; M. D 
McCARTHY, Carlile & McCarthy Ltd.; 
B. H. GUNNING. Pemberton & Son Ltd.; 
H. H. DINGLE, Wood, Gundy & Co. 


The retiring president in his an- 
nual report stressed the excellent 
work done by the dealers as a whole 
in Victory Loan campaigns and of 
the continued efforts of the associa- 
tion in maintaining the highest code 
of ethics of the member investment 
houses. 
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Ut Converters’ 


Flood & Co. Offers $40 
a Share: Pres. Mackie 
Thinks Figure Too Low | 


From Our Own Correspondent 
MONTREAL.—Flood & Co., mem- | 
bers of the Montreal Stock Ex-| 
change, have made an offer of $40 | 
a share for all or any part of the 
17,335 shares of the outstanding | 
stock of Canadian Converters’ Co. | 


The offer is made on behalf of “Mrs. , 


Bloomberg, Mr. Finkelstein and} 
United Industries Ltd.”, | 

In a letter to shareholders, John | 
M. Mackie, president, says: “We do 
not think this price is sufficient in 
view of the present financial posi- 
tion of the company.” 

Supporting this contention Mr. ; 
Mackie draws attention to the last; 
annual statement covering the 12 
months ended April 30, 1943, which 
showed a net profit of $32,353. 

Working capital position at Oct. 
21 last, it was pointed cut, totalled 
$765,031, made up of $978,483 of cur- 
reni assets and $213,452 of current 
liabilities, In addition the refund- 
able portion of the excess profits 
tax amounted to $39,821. 

Over $45 a Share 


This brought working capital up 
to $804,852, said Mr. Mackie, or more 
than $45 a share “without taking 
into account value of land, build- 
ings, plant and equipment. 

“Our earnings for the above 
period, before deducting income 
and excess profits taxes, amount to 
over 14% per annum on our capital 
stock. The assets have been care- 
fully conserved, plants and inven- 
tories are in good shape. We con- 
sider the organization alert and up- 
to-date.’ ‘ 

In concluding his letter, Presi- 
dent Mackie stated: “Activity on 
the stock market in shares of your 
company has brought enquiries as 
to what is transpiring and we 
thought it désirable that all our 
shareholders should be given the 
above information.” 





December 3lst 


With the. close of another year careful 
investors will wish to have their securities 
‘valued to permit a survey of their present 
position. . 


If you will provide us with a list of your 
holdings, we will be glad to ascertain current 
market prices, note them in an “Investment 
Record” book and return it to you promptly. 
Particulars of interest and dividend pay- 
ments will be shown to assist in preparing 
tax returns.. 


It is only necessary to mail list of your 
; investments to obtain this service without 
‘ obligation. 


36 King Street West 
Toronto 


Wood, Gundy & Company 
Telephone: ELgin 4321 Limited 





FOR THE MAN 
ON ACTIVE DUTY 


. «se We offer a trustworthy guardianship 
of your investments, and the knowledge 
and facilities to keep you informed on 
current and future trends. 





Write for our recommendations. 


GOODWIN HARRIS & COMPANY 
STOCK BROKERS AND BOND DEALERS 
MEMBERS: THE TORONTO STOCK EXCHANGE 

MONTREAL CURB MARKET CANADIAN COMMODITY EXCHANGE INC. 


347 BAY ST.» TORONTO “PHONE AD. 9041 
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AREN’T YOU ASHAMED OF IT? 


Eight out of ten voters failed to exercise their franchise in Toronto last 
year. Control of only 11% of the votes could have swept the election. 
Don’t let that happen this Election Day. 

Are you one of the 80% who failed io vote? Do you consider your 
vote unimportant? Are you content to be ruled by other men’s decisions? 


Protect 


You must have some preference as to who should govern your city. 
your right to that preference by voting on New Year’s Day. It is 


your privilege and duty as a citizen. 


MEN OF INFLUENCE! 


As a leader in business and social life, you have an opportunity and 
a duty that extends far beyond your personal vote. 


Use your influence with 
vole — and set the example 


~ employees and associates to get them to 
y voting yourself. 


For full information on candidates, and to check voters’ lists for your name, 


call at: 


VOTERS’ INFORMATION BUREAU, 29. KING ST. EAST, TELEPHONE WAVERLEY 2785 


TO KEEP YOUR 
RIGHT TO 
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New Angles to Bond Market 


4 





Must Make Public Thrift-conscious Even After War 


As in the past four years the main 
job of the bond market in 1944 will 
continue to be the floating of Vic- 
tory Loans. 

And, as in former years, the two 
main problems will be to sell bonds 
and to make the sales stick, 

But both problems will have new 
angles in 1944, may not be more! 
difficult, but will certainly demand 
new techniques, 

“End of the war let-up” is the 
current fear of the sales organizer}. 
When Nazi Germany caves in, Loan 
organizers feel that it will take new 
methods to stimulate the purchases 
of Victory bonds. Since Germany's 
collapse might come before the sixth 
loan and has a good chance of arriv- 
ing before the seventh, the organ- 
izers are looking forward to a more 
than usually active year. 

That the need for continued fin- 
ancial sypport of the government | 
and for inflation control through 
thrift will continue to be acute, even 


——— 





after the whistle blows, is obvious to 
students of government finance. 
But in all the loans so far, emphasis 
has been on wartime conditions, and 
the sales job for 1944 is to transmute 
the previous psychology into a real- 
ization of the need for financing and 
thrift after the main enemy is de- 
feated. 

Simultaneously with a possible 
increase in “sales reaistance” when 
the war eases will come a tendency 
to dispose of bonds now held to buy 
the consumers’ goods gradually re- 
appearing on the domestic market. 

Figures to the end of the fourth 
year of war indicated that bank 
holdings of government bonds had 
risen sharply. Of total Dominion 
borrowings to that time of $5.9 bil- 
lions,over $2 billions had apparently 
gravitated to the vaults of the 
chartered banks and the Bank of 
Canada. 

Admittedly, these figures included 
deposit certificates, which borrow- 


INVESTMENT 
SECURITIES 


NESBITT, 


THOMSON 


& COMPANY, LIMITED 
355 St. James Street West, Montreal 
Branches in the principal cities ot Canada 











ings are of a temporary nature, but 
even eliminating these certificates, it 
was apparent that some 30% of the 
government funds were being sup- 
plied by the banking system. In 
many cases some of these bank 
holdings had originally been sold to 
the public, but were subsequently 
sold back to the banks. 


How Canada Finances the War 


It is usually claimed that Canada 
finances the war 50% from taxes 
and other revenues, 50% from public 
borrowings, Those figures will have 
to be revised to 50% from revenues, 
35% from public borrowings and 
15% from (inflationary) bank bor- 
rowings. The situation is less healthy 
than believed and will provide a 
heavy task for the National War 
Finance Committee. 

While the main problem in Do- 
minion bonds is salesmanship, every 
other section of the bond market is 
concerned with getting issues to sell. 
So long as the current strong market 
obtains, there will continue to be 
a steady trickle of refunding issues, 
extending from the provincials and 
municipals through to corporation 
bonds. 


Parity Again? 


Most of the Canadian provinces 
will be in the market at least once 
during 1944, some with refunding 
problems in New York. Although 
the markets have come to look on 


; the 10% premium on U. S. funds as 


an established factor, some bond men 


| point out that the premium probably 


is not justified by internal economic 
conditions in the two countries, that 


dollar to par if it saw fit. It is also 
pointed out that it would be sound 
policy to make the readjustment 
during the “tapering off period,” 
after Germany’s defeat and before 
the fall of Japan (if it works out 
in that order), and while there is 
sufficiently high employment and 
ready demand ‘to ease any jolts that 
parity might bring. 

If the return to parity should be 
effected during 1944, it will un- 
doubtedly have a major influence on 
bond markets. It would make Can- 
ada less attractive to U, S. eapital— 
many U, S. investors regard the 
premium as temporary. and look to 
a certain 10% profit on their invest- 


‘ment when funds return to par, It 


would raise difficult problems for 


| the pulp and paper industry, for 


gold mining, and for the towns de- 
pendent on these and other export 
industries. From a trading point of 
view, it would modify the present 
desire to maintain U. S. funds intact. 
Some bond men are already advising 
clients to dispose of U. S. invest- 
ments while the premium can still 
be realized, but the sentiment 
against retaining U. S. funds |s still 
held by a small minority. 











a) 


*bearishness,” simply on 
Ottawa cquld readily return or DRegpegaiancpe ee 


Tied in with possible exchange 
stabilization with the U. S. is that! in 1944. 
courtry’s own internal problem of 


. a As for the general: price trend on 
inflation. Should the U. S. inflation- | bonds, few investment men are look- 


ary forces get further out of hand, | ing for drastic changes, unleas the 
there may be a complete revision! war should end suddenly and find 
of attitude toward bonds among |+¢he country unprepared. Under the 
U. S. investors. In all probability, chaperoning hand of the Bank of 
this would show by falling bond Canada, the 3% level for long-term 
prices, rising yields, and a marked! nominions seems to have become 
preference for equities. strongly entrenched and, aside from 

What these possibilities boil down the fringe of speculative debentures, 
to is the likelihood of a drastic! the bulk of the bond market will 
change in the course of international | likely continue to pivot on Domin- 
bond transactions between Canada| ions, But there is little expectation 
and New York, if not in 1944, then | that the general list will make much 


of the postwar financing may come 





very shortly after the defeat of] further advance, and there is some |; 


Germany, If exchange parity or in-| feeling that on borderline issues the 
flation should come to dominate the| line of least resistance may be 
scene, bond trading between the two| downward. 


centres is likely to become consider-| some major and some minor back- 
ably more active. ground problems will likely be 


proach of victory will undoubtedly | lems—whether the CCF will make 
cause some casualties In the securl-| further political gains; whether the 
ties of towns and industries that are | Province of Quebec will carry out 
very closely identified with war| its threats against privately owned 
work of a “nonconvertible” char-| utilities; how soon the war will end; 
acter. the course of foreign exchange rates. 
No More Bargains? To many investors, the answers to 

The long list of corporation and| the minor questions, such ag, will 
municipal bonds which sold in 1940| Abitibi reach an agreement in 1944 
at discounts of sometimes 50% and| 29d what kind of a deal will the 


more has been shortened to a hand-| bondholders receive; and whether 








HEADS AUTO GROUP 


R. A. Stapells, vice-president of 

J, J. Gibbons Lid,, who has been 

re-elected president of the Cana- 
dian Automobile Association, 





NOTICE OF REDEMPTION 


CITY OF ST. JOHN'S, 
NEWFOUNDLAND 


6% 15-Year Sinking Fund Bonds 
Maturing February |, 1947, 


Notice is hereby given that pur- 
suant to the terms of the Act 22, Geo. 
V (1938), Chapter Five and of the 
Prospectus of Issue of the Bonds, the 








ful of issues, few of which appear | International Hydro Electric bonds| wontreal Trust Company, Trustee of 
likely to attain par even under war | Will be able to navigate the coming | the Sinking Fund, has drawn for 


conditions. With most,of the former maturity, are of equally great im- 
bargains now selling at or close to| portance. 
gilt-edged prices, some bond men 


are beginning to recommend their Can. Breweries’ 


sale in favor of government or other 
Hold Up 


safe securities. The feeling is not Profits 
Earnings of Canadian Brew- 


eries for the last quarter of the 
fiscal year ended Oct, 31 are 
“very satisfactory,” but will be 
below last year, The Financial 
Post is informed. A _ prepared 
statement is expected soon giving 
details of the quarter’s operations. 


Earnings for the fiscal year 
ended Oct. 31, 1943, have been 
lower than the previous year, 9 
months earnings to July 31, 1943 
having amounted to $359,107 com- 
pared with $470,916 in the pre- 
vious corresponding period, It 
cannot be known whether the 
earnings of the last quarter will 
have done anything to reduce this 
discrepancy, but it seems at least 
assured that the level of earnings 
so far set for the year will be well 
maintained. 

Recent regulations regarding the 
rationing and sale of beer have 
been much more important in 
easing the pressure on the dis- 
tributive organization than in af- 
fecting the total quantity of beer 


Quebec Orders: 
Power Rate Cut i it is understood. 





On the home front the gradyal ap- | answered during 1944. Major prob- 


the adage that you never lose money 
by taking a profit, the former bar- 
gains now show handsome profits, 
so why not take cover? 


But if there may be a handful of 
casualties among the war-stimulated 
bonds, an end to hostilities and to 
wartime trictions will benefit 
most of the bond list. The tre- 
mendous shelf of municipal public 
works, long delayed, will begin to 
come ‘into the picture as soon as 
Hitler is disposed of—some such 
works are already going forward. 
The release of activity in this field 
will, of course, be accompanied by 
a ,corresponding aetivity in new 

bond issues. Once the lid is off, bond 

dealers anticipate a heavy volume | 
of issues for funding wartime ex- 
pansion, rounding out plants for 
peacetime purposes and so on. Part 
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redemption the bonds hereunder 
listed, to the capital par value of 
$20,000 and that the listed bonds 
will be redeemed on the First day of 
February, 1944, at par, with accrued 
interest on the principal thereof to 
the First day February, 1944, at 
any of the principal offices of The 
Royal Bank of Canada in the cities of 
St. John’s (Newfoundland), Mont- 
real or Toronto (Canada), upon sur- 
render of said bonds with coupons 
due on the Firat day of February, 
1944, and with all su uent cou- 


| pons appertaining thereto, at any of 


the said offices on said date. 


Holders of bonds are required to 
present their bonds and coupons as 
aforesaid for redemption at one of the 
said offices on the said date; and in 
case such mtation be not made 
on the date all interest on such 
bonds shall cease from and after the 
said first day of February, 1944, 


Numbers and Denominations of 
Bonds to be Redeemed: 

SERIES A-—-$1,000 Denomination 
007, 028, 031, 061, 071, 119, 149, 202, 
206, 222, 256, 277. 

SERIES B—$500 Denomination 
ie b+ 065, 078, 092, 095, 169, 205, 


BERIES C—$100 Denomination 


027, 034, 077, 137, 141, 156, 200, 233, 
8, 260, 265, » 361, 306, 491, 423, 


433, 443, 451, 459, 528, 541, 548, 557, 
564, 575, 627, 638, 671, 682, 


Dated the 14th day of December, 
1943 


MONTREAL TRUST COMPANY, 
Trustee. 





VICTORY LOAN 
BONDS 


BELL, GOUINLOCK & CO. 


Limites 


MONTREAL 


TORONTC WINNIPEG 


CANADIAN MUNICIPAL AND 
CORPORATION SECURITIES 


F. H. DEACON & CO. 


Businese Ratablished 1897 


Members Toronto Stock Exchange 
197 BAY STREET PHONE ELGIN $401 


Our Engineering Services To 
Industry Insurancewise 
-Means 


1. Fire Prevention 
2. Reduced Premium Cost 


IRISH & MAULSON 


LIMITED. 


Insurance Brokers Since 1905 ~ 
TORONTO MONTREAL 





Six Operators Affected 
by Order on Rebate Over 


Sept.-Dec. Period 
From Our Own Correspondent 


MONTREAL.—Orders covering a 
temporary reduction of rates have 
| been issued by the Public Service 
| Board of Quebec to the following 
| operators: Montreal Light, Heat & 
Power Cons., Southern Canada 
Power €o., Shawinigan Water & 
Power Co., Quebec Power Co., 
Saguenay Electric Co. and Gatineau 
Power Co. . 5 

With minor modifications, the 
Board ordered a temporary adjust- 
ment of rates on the following basis: 

For domestic service the charge 
for electricity during any one bi- 
monthly billing period or any one 
monthly billing period commencing 
in any of the months of Sept., Oct., 
Nov, or Dec., 1943, shall be: 

In the case of customers’ billed bi- 
monthly, one half the usual charge 
or the equivalent of one month's 
service without charge and in the 
case of customers billed monthly, 
one month's service without charge. 

For commercial or general, street 
lighting and power services, limited 
in each case to those customers 
whose maximum demand during 
1943 was not in excess of 250 h.p., 
the charge for electricity shall be 
one half of the charge applicable 
during any one monthly billing 
period during the four months end- 
ed Dec., 1943, or during one half of 
any one bi-monthly billing period 
over the same period. 

Reduction in rates in respect to 
| the second category is equivalent to 
i one-half month’s service without 
i charge. 





On the day the war is won many of the residential, 


Halifax Seeks 
Lower Rates 


From Our Own Correspondent 


commercial and industrial projects now on your 
boards will demand instant attention. Plan now to 


meet those needs from the wide and complete 


range of Truscan Steel building products. 


You'll save delay — you'll keep the wheels of your 


business moving smoothly — by checking with us 


now. All of our offices are at your service. 








Walkerville 


Winnipeg 


Toronto 
Regina 


Montreal 


TRUSCON 
STEEL 


COMPANY 
of CANADA 


LIMITED 


Helifax 
Calgary 





MONTREAL.—Steps have been 
taken by the city of Halifax to apply 
to the Nova Scotia Publie Utilities 
Board for a reduction in electric 
| rates charged by Nova Scotia Light 
| & Power Co. to consumers in the 
Halifax area. 

Along with the application to the 
Board will go a request for “special 
| consideration to the effect of Fed- 
eral taxes on this privately owned 
utility.” ; 

In a letter to the finance commit- 
tee of the city council, Mayor J, E. 
| Lloyd pointed out that certain utili- 
ties had recently agreed to grant 
rebates to their consumers, the loss 
| of revenue being deductible by the 

companies from their taxable in- 
come. Some municipalities in Can- 

ada where utilities were privately 
| owned, he continued, haye set 
aside substantial reserves due to 
peak operations under wartime de- 
mand, and such would take care of 
deferred maintenance and other 
postwar expenditures, 

“If there is a will on the part of 
governmental authorities to 
| achieve equity in application of 
| federal taxing acts, I am confident 
it is not impossible to find a for- 
mula for a city’ tax which would 
offset the excess earnings of the 
company under wartime conditions 
without disturbing our peactime 
approach to the problem of rate 
hearings.” 















DEPARTMENT OF TRADE AND COMMERCE 


* 


The products of our Farms, our Forests, our Mines and cur 
Industries are familiar today in every part of the world where 
war is being waged. 

And every day the reputation of Canadian 


products for 
quality, excellence of workmanship, adaptability and continuity 
of supply grows greater. 


It is only natural then, that when the war is won our Allies 
and our friends will look to Canada to play a major part in the 


feeding of starving peoples, in rebuilding the devastated areas 


of Europe, and in bringing back a world in which trade between 
nations may be carried on without let or hindrance. 


It is then that the reputation which Canada has built up in 


war and in the reconstruction period will bear fruit in the con- 
tinued and ever-increasing weal ¢ demand for Canadian products 


and in the resultant prosperity of the Canadian 


OTTAWA, CANADA 
Hon. James A, MacKinnon, M.P., Minister. 


TC, 441 
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Clear CBC of Politics 


Among the major and long overdue pieces of 
housecleaning which Canadians have a right to 
expect of the government concerns the Canadian 
Broadcasting Corporation. 

Here is a great national instrument which is 
kept in a state of chronic weakness by the policy 
of the administration which is to run the CBC on 
a political rather*than on a business basis. 

The Board of Governors is the top management 
body of the CBC. The capacity of its members, 
their strength of character and their standing as 
citizens of this country will be the key to the 
strength of the CBC in preventing its misuse for 
political or other purposes, in providing for it 
and assuring it effective management, in giving 
businesslike leadership, in demanding of it a good 
performance. 

Under present circumstances, the Board of 
Governors is appointed by Cabinet Council. 
Nearly all the members are clearly political ap- 
pointees—servants of the party now in power, in 
this way being rewarded. 

The CBC is responsible to Parliament, not to 
the party in power. The CBC should be completely 
divorced from party politics. It is no more proper 
to-use the CBC as a means of paying off party 
faithful than it would be to use the CNR for this 
purpose. 

Why not re-establish the standing committee 
of the House? A panel of that committee could be 
assigned the job of recommending appointments 
for the Board of Governors. It could be assumed 
that such a panel, representing all parties and 
familiar with the problems of radio, would be able 
to advise wisely. The administration would con- 
tinue to shoulder responsibility for selections, but 
it would find it difficult to ignore the advice 
submitted. 

And surely our political leaders are big enough 
men to be willing to renounce this now trifling 
piece of patronage; to avow and carry out a policy 
that CBC governors shall be outstanding Can- 
adians whose experience and achievement shows 
them to be persons who will have some real con- 
tribution to make to the CBC. 

All present CBC governors may be* most 
estimable citizens, but with perhaps a few excep- 
tions, their experience certainly does not suggest 
that they have anything much to give an operation 
like the CBC. 
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Quebec Musi Wonder 


The CCF has been pretty good at tailoring its 
story to suit different audiences—telling farmers 
one thing, workers another and so on. But appar- 
ently the CCF braintrusters underrate the intelli- 
gence of the French-Canadians. 7 

In the latest and most complete blueprint for 
a socialist Canada, revolutionized according to the 
heart's desire of David Lewis and Frank Scott, it 
is bluntly asserted that the present Canadian con- 
stitution has to be scrapped and a “truly Can- 
adian” one put in its place. 

Quebec likes the present constitution. Quebec 
doesn’t want constitutional changes. Quebecois 
may well ponder what a Lewis and Scott consti- 
tution for Canada would do to “nos lois, notre 
langue, notre eglise.” 


Inviting More Wheat “Incidents” 


The flare-up between officials of Canada and 
of the United States over sales of Canadian wheat 
to the United States may be important. It involves 
no occasion for criticism of the Canadian Wheat 
Board, whose actions appear to have been quite 
correct, nor of the wheat policy adopted by the 
Canadian government last fall. That was almost 
inevitably adopted because of circumstances then 
prevailing. 

But the latest incident shows that, no matter 
how necessary present procedure may be, it pro- 
vides no final solution of the problem of inter- 
national wheat sales. It reveals, for instance, that 
the Canadian Government, having closed the 
wheat futures market in Canada, nevertheless de- 
pends upon the futures market in the United 
States to provide a daily guide to prices at which 
it offers to sell wheat in its capacity as the agent 
for western growers. Corresponding purchases are 
being made by an agency of the U. S. Government 
which presumably also is acting essentially as 
agent for American farmers who want to use Can- 
adian wheat for food. 

Evidently however no satisfactory technique 
has been developed for the conduct of such trans- 
actions between governments, “Higgling” of the 


The Editorial 


market is an accepted and acceptable procedure 
when it actually takes place in a market between 
persons familiar with such disputes and when the 
outcome can be expressed in market prices. 

But “higgling” between governments is another 
matter entirely, and one which might easily lead 
to serious international misunderstanding. Once or 
twice, perhaps, we can afford statements on behalf 
of one Canadian government official denying state- 
ments made in the United States by an American 
government official. But a series of such incidents 
would soon lead to serious tension. Quite evi- 
dently commercial dealings will have to be re- 
stored to commercial channels just as soon as is 
possible. 


Perhaps it is fortunate that the incident arose 
when it did, giving as little reason as possible for 
developing hard feelings now, but furnishing 
ample warning of the possibility of danger if 
international trade were to become permanently 
a matter of trading between governments, ° 


Account of Our Stewardship 
Our record of stewardship to readers during 
1943 will be found in the index of special articles 
appearing in The Financial Post over the past 
year, published on page 14 of this issue. The 


length of this list and the wide range of subjects” 


covered bears striking testimony, to the special 
war work of this publication, 


In addition to maintaining its regular services 
to its readers, since the beginning of the war, The 
Post has kept Canadian businessmen well in- 
formed of the national war effort, especially as it 
concerns business, industry and finance, We have 
reported the immense conversion of our produc- 
tive capacity from peace to war and in detail, the 
special problems that this has involved. 

This service in the year ahead will be con- 
tinued, supplemented we all hope, by the story 
of our reconversion back to peace. j 


“General McNaughton’s Retirement 


When the record of this war is revealed it may 
be possible to weigh the relative importance of 
factors which led to the retirement of Lieutenant- 
General McNaughton as Commander-in-Chief of 
the First Canadian Army. 

Even without that knowledge, it is probably 
possible, even now, to state briefly the most im- 
portant of those factors: (1) the opposition of 
high-ranking British staff officers to McNaughton’s 
restless, enquiring and inventive genius; (2) the 
collapse of the original plan for a separate 
Canadian Army with its own independent supply 
lines and ancillary troops; (3) the fortunes of war 
itself which robbed General McNaughton in the 
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early stages of an opportunity to prove himself on 
the field of battle. 

Had Britain been invaded or had General Mc- 
Naughton been afforded an early opportunity to 
lead his men into battle, the story might have been 
different. Had General McNaughton then lived @p 
to the high hopes of his men and proved that his 
genius for invention and organization was matched 
by his generalship in the field, there could have 
been no brushing him aside when the moment of 
invasion came. 

But this main chance did not occur, Meanwhile, 
the Canadian troops have been dispersed to various 
fronts and the original conception of a Canadian 
Army has faded. In the process, McNaughton has 
been turned aside, mainly perhaps because he 
could not easily be molded into the pattern of 
events as they are now emerging overseas. 

The rank and file of Canadians will share with 
the men overseas a sense of personal loss and dis- 
appointment. over this. retirement. 

What needs to be clarified is the degree to which 
this move was inevitable with the change in 
events and circumstances and to what extent it 
was merely a yielding to pressure on the part of 
those who resented McNaughton’s untiring and 
penetrating genius for new and better ways of 
defeating the enemy. 


Watch Merchant Shipping 

Merchant shipping for after the war deserves 
watching. There will very properly be much con- 
cern about foreign trade; probably renewed plans 
for subsidized ship lines. Canadian taxpayers ‘will 
need to watch closely to see that the men handling 
these affairs xeally know ships, shipping and are 
good trustees of the public interest. 

This whole business of ships and shipping has 
so many angles unfamiliar to the’ layman, that it’s 
tricky ground. 

Canadian Shipping and Marine Engineering 
News, says: ; 

“If as many as 200 10,000-ton obsolete Liberty 


ships and a few smaller vessels of similar type , 


should be the composition of Canada’s merchant 
marine at the end of the war, as has been men- 
tioned recently by Hon. C. D. Howe, any effort to 
compete with the U. S. or Great Britain in inter- 
national shipping is likely to be one of the costliest 
experiments with taxpayers’ funds that has ever 
been perpetrated. 

“The vessels building in Canada today can only 
be classed as war products and suitable for oper- 
ation in wartime only. Until vessels are laid down 
in Canadian yards that will be able to compete 
with other Maritime countries, there is little to 
be gained in discussing or considering postwar 
shipping arrangements and what position Canada 
will have in international shipping.” 


The Postwar World . . . 


In this department The Financial Post notes current comment, opinion and research on the world 
that will face us after the war has been won. 


Government Policy to Encourage Incentive 


Recently in New, York Alfred P. Sloan Jr., chair- 
man of the board of General Motors’Corp., outlined 
what has been termed a master postwar government 
policy. Below the main points of that program as they 
might apply to Canada or internationally are briefed: 


The major part of the essential reconstruction of 
governmental national policy in the period to follow 
reconversion lies within the tax structure. The new 
approach must be different from that prevailing in the 
pre-war period. It must proceéd on the principle that 
lower rates will increase dollar revenue by expanding 
the productivity of the sources of revenue. 

Double taxation is now levied against corporate 
enterprise; first, on corporation earnings and, second, 
on stockholders. Some better way must be found. 

Taxes on enterprise itself must be drastically re- 
duced. Taxes on individuals must not be confiscatory 
from the standpoint of prejudicing the incentive to 
invest. To ensure business expansion, taxes on long- 
term capital gains should be drastically reduced or, 
better, entirely eliminated. Capital should be free to 
move within the economy. Technological efficiency 
should be encouraged by some form of tax advantage, 
having as its objective the more rapid turnover of 
instrumentalities of production. Excessive taxes ahould 
be eliminated for the sake of stimulating production 
through lower prices. 

Engineering development should be prosecuted 
aggressively as materials and manpower become avail- 
able, to the end that new products may become avail- 
able and old products improved. 

The responsibility of management of private enter- 
prise from the standpoint of its longer pull position 
must involve, as its most fundamental concept, techno- 
logical progress. That is the great instrumentality that 


enables real gains to be made throughout the system 
as a whole. That point can never be over-emphasized. 
Therefore, research and engineering developments 
must be encouraged. There is no limit. Research should 
not be confined to the physical sciences. It must be 
applied, and aggressively, to all the functional activi- 
ties of enterprise. 


The wage rate must be recognized and dealt with, 


“not as the predominating issue between two groups but 


as one of the most important economic problems in- 
volved in the whole economy because of its dominating 
influence on costs and selling prices. It must be dealt 
with from the point of view of a proper economic 
balance between all groups. 


An incentive should apply not only to capital in the 
form of a profit but likewise to management and work- 
ers. All should have an opportunity to progress dir- 
ectly according to their individual ability and their 
willingness to contribute. 


The economic formula that production is equal to 
consumption plus savings should be respected. - This is 
of vital consequence. Savings must not be permitted 
to become static. 


The price policy of enterprise is one of its most vital 
responsibilities. Costs should be established on the 
basis of a practical rate of utilization over the long term 
of all the economic resoyrces of each particular busi- 
ness aS measured by a realistic estimate of its actual 
productive capacity. Every effort should be made to 
reduce business fluctuations and eliminate their harm- 
ful effects. 


Cost savings, from whatever source, can produce. 
the most effective result in promoting job opportunities 
and expansion of enterprise, when expressed in the 
form of lower prices to the consumer, 





ther People’s Views. 


The Canadian 
Editorial of the Week 


Beware High Pressure 


Rouyn Noranda Press 


The Toronto Better Business Bureau 
has launched a campaign against tipster 
sheets and the activities of what appears 
to be a new crop of pressure brokers who 
are taking advantage of the upsurge of 
interest in mining to lure the unwary into 
the pitfalls prepared for them by un- 
scrupulous promoters. Those who remem- 
ber the chaos which resulted from the 
crash of the stock boom in 1929, the grief 
and the tragic losses which followed an 
orgy of trading which had no relation to 
actual values or prospective values, when 
the market got out of hand and people 
convinced themselves that they could get 
rich in a week or a month, surely have 
sufficient warning against the present 
trend and the dangers and consequences 
which might again follow if it is not 
checked. 


Not only in Toronto should the warning 
of Toronto’s Better Business Bureau be 
heeded. To Rouyn and Noranda floods of 
these tipster sheets are coming daily, as 
well as to the entire mining district, while 
doubtless other parts of Canada are also 
receiving their share. Again the long dis- 
tance telephone is being used by the high 
pressure boys to sell units and shares in 
syndicates and companies many of which 
have not a remote chance of reaching 
even the development stage, and it would 
seem about time for the Ontario Securi- 
ties if it is still functioning, 


to put on the brakes. 

Against legitimate speculation The 
Press has nothing to say, for without 
speculation and a willingness to take a 
chance northern Ontario and‘ western 
Quebec would certainly not have witnes- 
sed the development experienced in the 
past few decades and a great part of Cana- 
da’s mineral wealth would still be con- 
cealed in the rocks below ground surface. 

There are any number of reliable 
brokers who deal only with reliable pro- 
moters and can be depended upon to 
deal honestly with their clients. Avoid 
the stock-selling tipster, the high-pres- 
sure telephone salesman and people of 
that ilk who would “mine” the. public 
and have few scruples in their dealings 
with those whom they lure into their 
traps. 

Sound speculation makes for develop- 
ment, success and prosperity. The “get- 
rich-quick” brand can bring only loss 
and disillusionment and grief, 

* * 8s 


What The Papers 
Are Saying .... 


Newfoundland’s Status 
Evening News (St. John’s, Nfld.) 


Reviewing the circumstances that led 
up to the suspension of the constitution 
and the institution of Commission Gov- 
ernment in Newfoungland, Mr. Emrys 
Evans (in the British House of Com- 
mons), presented the facts briefly and 
plainly. 

Financially, the country was in im- 
minent danger of collapse and the evil 
day could no longer be staved off by the 


expedient of borrowing; politics in 
Newfoundland had deteriorated, and 
poverty was rjfe. Those facts cannot be 
denied, and when it is contended that 
Commission Government was imposed 
upon the public, the fact is overlooked 
that both bodies of the Legislature con- 
curred with the recommendation of the 
Amulree Report to institute that form of 
administration until such time as the 
economic difficulties were overcome. 

Exception appears to be taken in some 
quarters to the provision that the 
restoration of self-government will be 
conditional upon the assurance that the 
country is self-supporting. But in any 
other circumstances _ self-government 
would be a misnomer. 

While without doubt more could have 
been expected of Commission of Gov- 
ernment in bringing about a better bal- 
anced economy, it cannot be claimed 
that when affairs were in our own con- 
trol much attention was given to such 


matters. 
* . . 


Better Farmers 
Regina Leader-Post 


One factor in the western farming 
economy to which little attention has 
been paid so far is the development of 
better, more scientifically trained farm- 
ers, Agriculture is becoming more: and 
more a highly specialized job. On the 
one hand are the experts, the trained 
men in the universities, the experimental 
farms and on the staff of PFRA, who 
have devoted much study and thought 
to improving farming methods. 

On the other hand are the practical 
farmers themselves, on whose co-opere 


ation, or the lack of it, depends the 
success or failure of the plans advanced 
by the scientific agriculturists. Efforts 
of these two elements, at opposite ends 
of the agricultural scale, must be in- 
tegrated if full progress is to be made. 

The quality of the farming has im- 
proved over what it was in the early 
days, when a great many men who had 
little training or skill went on the land. 
A new generation of farmers has come 
along since then, who grew up in the 
west and who therefore have a better 
understanding of the problems peculiar 
to the prairies. But this is a field which 
is still largely unexplored. The possi- 
bilities are great. 

” * . 
Intelligent Vote Wanted 
Halifax Chronicle 

It may well be that we ought to be 
obiiged by law to register our vote. But 
an unintelligent vote is little better than 
no vote at all. What is needed more than 
anything is that, the public conscience 
should be awakened to the fact that 
there is not necessarily anything repreé- 
hensible about either politics or poli- 
ticians. Both of them can be lifted to a 
higher plane if public opinion is strong 
enough to demand it. 

We need far more political education 
than we have. The ignorance of the 
average Canadian concerning the needs 
of his country and even on the actual 
methods by which the Dominion is gov- 
erned is colossal. 

Ignorance can easily breed apathy. 
Canadians could certainly do with less 
emotionalism in their politics and a 
great deal more factual knowledge upon 
which to base their conclusions, When 
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Cartoon by Grassichk. 


F STORMY, BUT WE ALL HOPE, CLEARING. 


Post-Scripts). ... 


43 Years a Banker 


For a man who has spent his life in the 
traditionally sedentary business of bank- 
ing, James Allan Woods, new assistant 
general manager and superintendent of 
the Bank of Toronto in Winnipeg, has a 
bright, ruddy complexion that seems to 
belie the tradition. 


Perhaps the rea- 
son is that Woods 
has found a for- 
mula for finding 
time from his 
banking duties to 
pursue his favor- 
ite outdoor hob- 
bies; fishing for 
trout in Lake of 
the 
spring, golfing at 
something over 
par in the sum- 
mer, and knock- 
ing duck and 
chicken out of the 
prairie sky in au- 
tumn, 

At any rate as he sits In the superin- 

tendent’s office of the bank’s building on 
Winnipeg’s main street and looks back 
over 48 years in the company, those are 
the only acfivities that stand apart from 
his banking work. 
« Woods joined the bank when he left 
school, in Barrie, Ontario, in 1900 and 
he has been with it ever since, Like most 
youth of his day he started as a junior 
clerk, sorting the branch's mail and dis- 
tributing drafts. Almost at once he 
transferred to the larger branch. in Lon- 
don, Ontario, and learned some of the 
groundwork of banking in the seven 
years he was there. 

In 1907 he came to Winnipeg as branch 
accountant and moved up steadily in the 
organization. After 14 years he was call- 
ed to Toronto as chief inspector and re- 
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mained there until 1928, when he return- ~— 


ed to. Winnipeg as superintendent... He 
has one son, a flight lieutenant ,in the 
Royal Canadian Air Force, 


Western Merchandiser 

Clare N. Chubb, for the past three 
years manager of the Edmonton store of 
the Hudson’s Bay Company, returned to 
the Pacific coast at the beginning of 1944 
to take ~harge of the company’s Victoria 
operations. Some years previously he 
had been with the Vancouver store. 

Active in the retailing trade for the 
past 20 years, Chubb.-took.to his new as- 
signment a wealth of experience and a 
reputation as an able and aggressive ex- 
ecutive. He first went to Edmonton as a 
youth in 1911 from Guelph, Ont, He start- 
ed his business career in ‘the Alberta 
capital with James Ramsay Co, and, with 
the exception of a few years spent in the 
brokerage business in California during 
the '20's, he has devoted all his years of 
maturity to the retail field. _ . 7 

It was while on a visit from California 
to Edmonton in 1926 that he accepted a 


we begin to realize how much our future 
welfare is likely to depénd upon the next 
general election we may rediscover our 
enthusiasm to take a proper part in de- 


ciding our own fate. 
a © * 


Crown Property Exemption 
Calgary Herald 

Always a thorn in the flesh of muni- 
cipal authorities the exemption of all 
government property from local taxation 
has since the war started become a mat- 
ter of serious concern to those respon- 
sible for municipal budgeting. It is not 
likely that it will become less serious at 
least for some years following the end 
of the war, For this reason it is to be 
hoped that representations! made by the 
Canadian Federatjon of Mayors to the 
government will result in early remedial 
action. { 

= * * ° 


The Mail-box . . 


Uniform Educational Standards 

Last’ week The Financial Post asked a 
group of _ representative 
whether provincial educational st&nd- 
ards applying to the various professions 
should be made uniform and acceptable 
for employment in the various provinces, 

Admission to the profession of en- 
gineering in Canada is controlled by 
provincial acts administered by pro- 
vincial professional organizations. Edu- 
cational requirements are not uniform. 
In some cases graduation from a recog- 
nized engineering college is sufficient; 
in others, this must be supplemented by 
a term of practice; in all cases the mini- 
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Canadians . 


post with Hudson's Bay as a buyer. Then 
he went to Winnipeg and Vancouver, 
and in the latter city was engaged ‘as 
European buyer for the smallwares divi- 
sion. In that capacity he made frequent 
visits to the United Kingdom and con- 
tinental Europe. 

From the Vancouver store he was pro- 
moted !to merchandise executive in the 
H. B. Store at Calgary, where he re- 
mained until 1937 when he-was appointed 
manager in Saskatoon. He. returned to 
Edmonton in 1941 as manager of the new- 
ly built store there. 

Active throughout his career-in com- 
munity service, Mr. Chubb served as 
chairman of the retail division of the Ed- 
monton Chamber of'Commerce, director 
of the Rotary Club, director of the Com- 
munity Chest, member'of the Alberta 
provincial council of the’ Red Cross So- 
ciety and as an active member of the 
Robertson United Church and the: Ma- 
sonic Order. 

Mr. Chubb is married and has a daugh- 
ter and son, the latter being a student at 
the No. 1 Wireless School,. RCAF, in 
Montreal. Mrs. Chubb has been keenly 
interested in war relief. work during the 


past three years. 
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Winnipeg’s Debt: to Kingston 
Kingston is an important starting point 
in the’story of Lt.-Col. Lionel David Mc- 
Kenzie Baxter, O.B.E., néw president of 
Osler, Hammond & Nanton Limited of 
Winnipeg. Baxter was born.within three 
miles of Kingston 
in 1889; he attend- 
ed public and high 
school there and 
he absorbed a lot 
of the military at- 
mosphere of that 
city which was to free 
help shape his i 
later career. 

Kingston is im- 
portant for an- 
other reason. Col. 
Baxter’s greate- 
grandfather, 
George,Baxter, 
was principal of 
the first grammar 
school in Upper 
Canada, and 
among his pupils 
he had Sir Oliver Mowat and Sir John A. 
Macdonald, who later became M.P, for 
Kingston. 

It was natural that when Baxter left 
school at the start of the last war he 
should join the Canadian Expeditionary 
Force. He went overseas as-a captain in 
the Army Service Corps. He was made a 
lieutenant-colonel in 1918, 

On his return from.the-war he came 
west and found the development of west- 
ern resources to his liking. After serving 
as managing secretary of the Manitoba 
Chamber of Mines, he joined Osler, Ham- 
mond & Nanton and has been with that 
firm ever since. 

Baxter's specialization, however, has 
been in the oil industry. His interest in 
this, as well as in mining development is. 
reflected in the list of companies with 
which he is connected. He is a presi- 
dent of Anglo-Canadian Oils and Bran- 
don, Norcanols Oil &-+Gas operating in 
Saskatchewan and director of Home Oil, 


LT.-COL. BAXTER 


Anglo-Canadian Oil of Calgary and* 


God’s Lake Mines. He is also a director 
of the Crown Company, Wartime Oils 
Limited, a past président of the Manitoba 
Chamber of Mines and of the Western 
Canada Fuel Association. 

Long a prominent figure in the Cana- 





mum qualifications are equivalent to 
graduation, but practical experience is 
stressed. 

A uniform educational standard is de- 
sirable and possible. This should be 
specified in a syllabus at least compar- 
able to the requirements for graduation 
in engineering from a uhiversity of 
recognized standing: Such a standard, 
acceptable to all provinces, would re- 
move present inconveniences to en- 
gineers who practice in several prov- 
inces; it would promote the solidarity of 
the profession and thus assist it in in- 
creasing its contribution to the national 
welfare. 

W. P: DOBSON, 
President, Dominion 
Council of Professional 
Engineers. 
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Did You See..... 


The old man in the theatre dropped 
something and was making frantic efforts 
to recover it when the irritated woman 
next to him asked what he had lost. 

“A caramel,” was the reply. 

“You don’t mean to tel] me,” the woman 
said, “you are making all this commotion 
over a caramel?” 

“Yes,” was the reply. “My teeth are 
in it.” 





dian Legion, he is president of the Manfe 
toba Command and a member of the Le- 
gion’s Dominion Council. An indication 
of his Canadianism was his statement as 
president of the Command at the out- 
break of war when some public feeling 
was stirred against minorities: 

“Let us show tolerance toward those 
who may not yet have grasped the sige 
nificance of the threat to our own way of 
living by the madman of Europe.” 

Col. Baxter is vice-president of the 
Progressive Conservative Association for 
Canada and is credited as one of the men 
who saw in John Bracken a party leader 
and helped persuade him to accept the 
job. 

Col. Baxter’s two hobbies, golf and 
fishing, are both interrupted by the war. 
His two sons are serving in the armed 
forces — one overseas in the paratroops 
and the other with the Royal Canadian 
Army Service Corps. 
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As Others See Us... 


War and Taxes 
Brantford Expositor 


In a report to The Financial Post from 
Ottawa, Kenneth R. Wilson quotes 
highly-placed informants in the capital 
as anticipating “a considerable reduction 
in governmental expenditure and in 
taxes for 1944-45.” 

This glimpse of possibilities is encour- 
aging, but it should not be taken as fuel 
for any wild flames of over-optimism 
Any such outcome is dependent first, on 
a continuance of the favorable trend oi 
the war and, second, and most crucially, 
upon the success of any “second front” 
military venture, if and when launched 
For the present, that, and not some rosy 
dreams of lowered Federal taxes, mus 
remain the chief concern and preocupa 


tion of all Canadians, 
* 2 ® 


Tax Form Muddle 
Victoria Times 


According to The Financial Post, in- 
come tax officials have abandoned try- 
ing to work out a simplified income tax 
form for taxpayers with income of more 
than $3,000 a year. It quotes an Ottawa 
dispatch saying: “The boys in the in- 
come tax branch don’t see now how 
simplification can be accomplished. They 
say there are too many types of income. 
The commissioner himself says ‘impos- 
sible’ concerning further simplification.” 

This means that taxpayers must con< 
tinue to wrestle with the present form. 
That it is unsatisfactory is evidenced by 
the delays in getting tax settlements due 
to the vast amount of checking up and 
revisions that must be done by branch 
officials on the return as worked out and 
submitted by the puzzled taxpayers. The 
desire of the department to be fair to 
each individual is admitted; but it should 
not be impossible to devise a less com- 
plicated form that can be understood 
by the average man who is not an ac- 
countant or lawyer. 
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Sayings of the Week 

“Canadian Pacific plans for the future 
are not based upon a presumption that 
this country’s progress will come to a 
halt when the stimulus of war has 
ceased to exist.”—D. C. Coleman, Chair- 
man, Canadian Pacific Railway. 
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Somervell Quashes Canol Critics; 
Imperial Oil Contract is Adjusted 


By LAWRENCE SULLIVAN 
WASHINGTON. — Testimony of 
t.-Gen. Brehon Somervell, chief 

of the Service of Supply, before the 
Truman Committee of the Senate, 
| may be assumed to have ended all 
discussion of abandoning the Canol 
project for the duration at least. 

“It would be the height of folly 

to throw away this supply when it 
is in our hands afier months of 
effort. We might as well have got- 
ten off of Tarawa after having 
killed all but one squad of Japs as 
to get out of Canol now,” said the 
Army Supply chief. 

Somervell also emphasized that, in 
view of the large unexpected oil 
pool discovered, the original devel- 
opment contracta with Imperial Oil 
now were being re-negotiated to 
provide an equitable postwar ad- 
jJustment to all parties of interest. 

Following Somervell’s emphatic 
statement touching the military 
mecessity for the development, 
President Roosevelt told his press 
conference (on Dec. 22) that he, too, 
regarded the project as one of prime 
military urgency in comment obvi- 
ously guarded against the disclosure 
of grand strategic plans in the 
Patific. 

The first formal acceptance of the 
Canol project by a member of the 
Truman Committee was voiced im- 
mediately after General Somervell's 
appearance. Senator Hatch, a 
Democrat from New Mexico, con- 
gratulated the general on his state- 
ment. Hatch alluded specifically to 
Somervell’s strong stand against 
abandoning the project now. 
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The Labor Crisis 

The labor crisis which ushers in 
the New Year may influence a 
change in U. 8S. basic military stra- 
tegy for 1944. Unless the govern- 
ment’s labor policy is clarified 
promptly to stimulate both produc- 
tion and transport, some of the basic. 
“invasion goals” will not be achieved 
to maintain the military schedule 
laid down in the Cairo-Teheran con- 
ferences. 

Despite the fact that there now 
are 14 different bureaus and agen- 
cies of the Federal Government ad- 
ministering labor policy, the present 
crisis is being handled by the Presi- 
dem personally. 

Fairly epitomizing national senti- 
ment on the rail crisis, the New 
York Times takes a sober view of 
the administrative problem: 


“The Administration is faced 
with a grave dilemma. Each sur- 
render in the past has enormously 
increased the difficulties of stand- 
ing firm now. On the other hand, if 
the present demands of the railroad 
workers are granted, they must 
once more blow off the wage ceil- 
éng and the price ceiling.” 
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Official Washington understands 
clearly that certain extreme, but 
powerful, elements in the ranks of 
organized labor now look upon the 
strike as a weapon to force govern- 
ment seizure of management: func- 
tions. This nationalization program 
was accomplished twice last year by 
the coal miners. The railroad union 
leaders feel they have, everything 
to gain and nothing to lose by trying 
the same manoeuvre. 

The more radical element in the 
American labor movement now see 
themselves advancing swiftly to- 
ward the goal of complete socializa- 
tion of industry. By using the strike 
threat to force government seizure 
of the railroads, if only temporarily, 
they might hope to advance the 
nationalization program another 
step, by demonstrating that only 
government operation can maintain 
satisfactory employee relations and 
“keep ’em rolling.” 

Obviously there is a great deal 
more in the railroad situation than 
meets the lay eye. Not the least of 
these unseen factors, as measured 
in the decisions of government at 
the moment, is the weight of the 
railroad labor vote in the onébming 
fourth-term presidential campaign. 
With their families, the railroad 
workers yield a bloc’ of some 
5,000,000 votes in the national elec- 
tions. On the basis of past perform- 
ance, it is safe to say that this one 
factor likely will have more weight 
than any other in the final settle- 
ment. 
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Hog Embargo Pessible 


An oversupply of hogs is the cur- 
rent major problem of the War Food 
Administration, which has hinted 
the possibility of a complete inbound 
shipping embargo to the principal 
slaughtering centres during the last 
half of January 

Over the last six weeks, farmers 
have been flooding the market with 
hogs, because of the critical feed 
shortage in many areas. For the two 
days, Dec. 20 and 21, the 12 principal 
markets received a total of 258,705 
live hogs, according to official WFA 
reports. Total receipts of 150,000 
hogs for these 12 markets in two 
days would have been a big load, on 
long-term seasonal averages. At the 
opening of trading on Dec. 21 these 
12 markets held an overnight carry- 
over of more than 100,000 hogs, 
against a normal of 15,000 to 25,000. 

Embargoes already have been es- 
tablished temporarily at South St. 
Paul, and East St. Louis, and similar 
action is under consideration by the 
local marketing committees at 
Omaha and Indianapolis. The Chi- 
cago marketing committee has 
broadcast a warning to all shippers 
to curtail loadings, lest a drastic 
embargo be f R 





The Week in Business 


Nev. Get. Sept. Aug. Year Age 
: Financial Pest Preduction Index 264.2 262.5 258.4 2555 24.3" 
, Navenal Income, D.B.S. (c) .... ates da: $745 $732 
Dom. war expend. (million $)... 271.0 5 247.2 436.3 * 201.2 
Dom. total revenue (do.) ..... . 215.1 248.9 215.9 208.7 182.1 
Dom, total ex id. (dO.) sssee © 601.0 440.1 380.8 470.3 327.3 
More sales index nO. ...00% cose 155.3 156.8 148.4 152.9 
Retail sales index no scoos oeve 187.1 166.5 142.1 153.2 
Wholenale sales index no. .... .« eee 175.0 Ts3 77.6 171.4 
Country store (% change pr. yr.) .) ee +5.3 +5.7 7.7 +16,7 
Diva. BEREOMS ccccceve 24.6 123.9 124.0 124.2 123.1 
Bank its (1935-39100) . 176.3 175.3 170.7 169.9 154.7 
e@Cash cheque pay. index .... 238.5 187.0 180.2. 161.3. .. ,197.8 
@Bank Gebits (1935-39=100) ..... 195.4 155.0 171.6 187.1 135.7 
eMoney I oa 4,933 4,890 4,760 4,735 4,280 
NEWSP. % OF CAPACITY— 
BHUIO codicdooscccece ° 33 Ss : > ae a a 
Shipment ratio ............... ° “ i .4 1, 
RAILWAY FREIGHT LOADINGS— 
Tons (D.B.B. index) .........+. 164.5 134.7 147.7 188.6 142.0 
Cars (DBS. index) .....-ccees 138.8 121.6 122.9 138.7 126.5 
COST OF LIVING— 
BOTS, BREE ccccccccccccccces e 119.4 119.3 119.4 119.2 118.6 
EMPLOYMENT INPEX Ne. D.B.S.— 
All industries .......... peccoees oe eoce 187.6 186.2 185.9 181.3 
Manufacturing .............+0 cee ecve 231.3 229.9 7 218.3 
Payrolls (June 1/41=100) (b). ..- ecce 150.7 148.7 147.7 137.8 
€1937=100) (a) ....0 ee coee 221 217 215 223 
RAILWAYS— 1943 1942 1943 942 Change 
Jan. 1 to date % 
sCarloadings (week Dec. 18) 67,112 64,427 3,390,095 3,325,765 +19 
eC.P.R. gross (week Dec. 21) $ 6,282,000 5,812,000 288,328,000 249,062, +15.8 
C.N.R. gross rev. .. (Nov.) $ 37,001,000 31,886,000 401,535,000 338,715,000 -+-18.5 
C.N.R. net rev. .... (Nov.) $ 7,226,000 6,602,000 88,583, 76,266,000 4-34) 
C.P.R. gross rev. .. (Oct.) $ 26,344,166 22,799,232 242,363,471 209,925,848  -+-15.4 
CPR. net rev. .... (Oct.) $ 6,861,417 5,718,182 38,603,278 37,723,923 +23 
RON AND STEEL—(October)— 
Pig tron uction (tons) 146,794 175,424 41,478,760 1,640,055 —9.8 
Steel ese (tons) 271,976 271,127 2,509,712 2,580,715 —2.7 
CONSTEUCTION— 
Contracts awarded .. (Nov.) $ 14,146,500 22,085,500 194,114,600 271,985,200 . —28.7 
Building permits .. (Oct.) $ 6,605,794 8,432,851 66,980,812 89,654,219 —25.3 
, bbls. (Sept.) 877,339 1,092,781 765,665 7,031, —18.0 
AGRICUL 
Flour prod., bois. .. ‘Oct.) 2,113,409 1,851,062 20,125,432 16,724,160 +20.3 
e@aless ....... (Nov.) 160,081 150,695 1,093,687 1,063,884 +2.8 
og ealess ..... eee (Novi 615,353 612,310 6,106,042 5,505,879 +10.9 
SEA FIQHERIES—: 
Catch , Cwts. ...... (July) 1,659,279 1,387,400 6,344,855 5,804,685 —7.9 
Landed value ..... (July) 6,570,634 5,097,200 21,387,627 15,550,040 +37.6 
NEWSPRINT— 
Production, tons ... {Nov.) 256,336 251,147 2,733,104 2,932,911 —6.7 
Exports, tons ..... (Nov.) 243,969 238,268 2,582,084 2,779,371 —6.7 
MINING AND OILS— 
tons ..... (Oct.) 1,547,234 1,574,871 14,731,904 15,478,943 —48 
Gold rec. (fine oz.) (Nov.' 263,668 317,013 3,338,205 4,245,028 —21.3 
Petroleum prod., bri. (Sep.) 811,864 826,866 7,521,969 17806046 —3.6 
ELECTRICAL POWER OUTPUT—October)— 
Total monthly 1,000 kw.h.’s 3,458,568 3,174,419 33,357,403 30,757,950 +8.4 
FOREIGN TRADE—*¢ 
TMPOTTB 2... .cccesse (Oct.) 162,920,856 140,192,890 1,439,893,992 1,320,468,301 +4.3 
NII dares ecaed cisst (Oct.) 262,874,451 212,967,339 2,399,976,331 1,905,264,332 +25.9 
OTHER INDUSTRIAL FACTORS— 
5 prod. pr. ... ‘Oct.) 2,885,816 2,992,325 28,651,666 27,664,545 +3.2 
Cotten consump. Ib. (Nov.) 14,253,640 16,388,439 166,569,224 181,650,533 —8.3 
Cigarette cons. No.t (Oct.) 969,456 1,010,451 9,174,338 $8,232,279 +114 
FINANCE— 
Bank debitst ...... (Nov.) $ 5,913,47 4,966,558 48,946,288 41,331,641 +18.4 
Bond salest ....... (Nov.) $ 1,425,075 1,082,186 6,305,029 4,198,120 +50.1 
Life insurance sales (Oct.! § 53,919, 57,795,000 480,922,000 437,204,000 -+10.0 
tUnrevised figures covering N.S., P.E.1., N.B., Que., B.C. +000 omitted 


«Total at yards and plants. eNew 
4Supplied by Nesbitt, Thomson & Co. 
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Inventory Time 


Now that the year is drawing to a close 
it is time to take an inventory of your . 
investment portfolio. 


A well diversified list of securities will 
be a very valuable asset when our war 
time economy changes to a peace time 


The facilities of our organization are at 
and we offer an indepen- 
opinion on any of your 


.c.c Fields ¢co., 


200 BAY ST.— WA. 4733 
“ TORONTO 
Members, The Toronto Stock Exchange 


antwens—C C fields, 3.C Allen, G.D.Adoms, fF. Rese, & Paynter, J. V. Brooks 


items for week 


; ted. 
{c) 000,000’s omitted. ¢Gold excluded. 
ta) Compiled by Canadian Bank of Commerce. 


(b) Ail industries. 
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The Office of Price Administra- 
tion has allowed a 1-lb. pork bonus 
on every household ration book 
during the holiday season, but has 
rejected .the suggestion of the 
slaughtering advisory committee 
that rationing be withdrawn com- 
pletely. Price authorities admit 
there is no need for pork rationing 
now, but say they, could not supply 
other fats and oil to take up the 
pork tickets outstanding should pork 
be released. So rationing must be 
continued in the face of a critical 
market glut. Moreover, the current 
marketing glut represents, in large 
measure, an advance drawing on 
some of the 1944 supply, so that a- 
critical pork situation is in prospect 
for the summer and fall, when 
rationing again will be an urgent 


need. 
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Controls Off Pig Iron 


Pig iron has been released from 
allocation control by the War Pro- 
duction Board, effective Jan. 1—the 
first of the basic metals to be freed 


program in the summer of 1941. 

This relaxation of the pig-iron 
control order, M-17, does not sig- 
nalize a general curtailment in mili- 
tary production. On the other hand, 
it indicates. an iron production 
schedule fully in stride with the 
basic metal requirements of the 
military program. Under the modi- 
fied M-17 order, WPB retains author- 
ity to direct emergency shipments to 
critical needs, should any regional 
shortages develop. 

Producers of pig iron also are 
required to report monthly. on pro- 
duction, shipments and inventory. 
But consumers no longer are re- 
quired tg file reports showing the 
end use of basic pig iron under the 


Adequacy of pig iron is sympto- 
matic of the general state of the 
U. S. war production program as re- 
gards the basic metals and chemieals. 
In almost every line, raw material 
production now more than meets the 
equipment production 
The release of pig iron probably 
presents the experimental pattern 
under which other metals will be 
freed during the next six months, 
notably aluminum and manganege. 
On the whole, 1944 will witness the 
first phase of the gradual unwind- 
ing of WPB controls, item by item. 
Wool controls were withdrawn a 
month ago, as reported in this letter 
for Nov. 27. 


Manitoba May 
Get Labor Law 


From Ovr.Own Correspondent 















pulsory bargaining is expected al- 
most certainly to be a part of the 
agenda for the coming session of 
the Manitoba Legislature. 
Although a bill proposing com- 
pulsory bargaining was introduced 
in the 1942 session By the labor 













bate. Now labor interests have ap- 
proached Premier Stuart Garson’s 








Conservative coalition administra- 
tion with a suggested program for 
the next session and similar legis- 
lation is proposed. 

The new draft, presented by the 
Manitoba executive of the Trades 
and Labor Congress and the Rail- 
way Transportation Brotherhoods, 















Labor Union Association Act.” 
It would provide penalties for 
employers who interfere with em- 
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MONTREAL 


since development of the Shee 


controlled materials plan. 


schedules. 


bloc, it was defeated after long de- | 


Liberal - Progressive — Progressive | 


bears the title: “The Freedom of | 


B. C. Business 


From Our bwn Correspondent 

VANCOUVER.—Because the west 
coast has a big stake in postwar ex- 
port trade to the Orient and Aus- 
tralia, 4nd because British Colum- 
bia. shipyards have~ contributed 
about 70% of the country’s war- 
time cargo tonnage, businessmen in 
this province are particularly inter- 
ested in the nation’s plans for op- 
eration of a merchant marine. 

Since about 90 of the Canadian- 
built ships have been sold to the 
United States, it is expected Can- 
ada will have a balance of between 
140 and 175 ships available for dis- 
posal, as the Government may de- 
termine, after the war. 

In the meantime about 70 of these 
ships have been earmarked for Can- 
adian operation, More thgn half of 
these have already been placed in 
operation. Moreover, abdut half 
have been allocated to Pacific coast 


agents and the balance to the At-|. 


lantic coast. 

Among the Pacific coast agents | 
allocated standard 10,000-ton ships 
are: Anglo-Canadian Shipping Co.; 
Canadian Australasian Line, Cana- 
dian Transport Co,, Canada Ship- | 
ping Co., Canadian Pacific Steam- | 
ships, Empire Shipping Co., Furness | 
Pacific, North Pacific Shipping, | 
Seaboard Shipping Co. 

East coast allocations have been 
made to Canadian Pacific Steam- 
ships, Cunard Line, Cairn Line 
(Furness Withy), Bristol City Line 
(Furness Withy), Constantine Line, | 
Donaldson Line (Robert Reford & | 
Co.), Elder, DempSter, Ltd, Eller- | 
man Wilson Line (McLean Ken- | 
nedy & Co.), Head’ Line (M¢Lean | 


Kennedy Co.), Manchester Line | 
(Furness Withy). 


Shipping Policy 
Agents to whom allocations have , 
been made of the 4,700-ton type ves- 
sels are: Canadian National Steam- 
ships, Montreal Shipping Co., Pick- | 
ford & Black, Union Steamships. | 
Tankers have been allotted to 
British American, Imperial, McColl- 
Frontenac and Shell Oil companies. 
Canada’s shipping policy will 
likely be. dealt with during the , 
coming session of the House of 
Commons. At the last session Hon. 
C. D. Howe, Minister of Munitions 
& Supply, said the ships being 
built in Canada were well suited ' 
for the type of freight likely to be 
required. | 
Prime cost of the ships now be- | 
ing operated for the Government 
through Park Steamships, Ltd., will 
have been largely written off by the 
end of the war. It may thus be 
found practicable to induce Cana- 
dian ship operators to purchase the 
vessels for continued operation in 
Canadian trades where suitable. In 
that event a fair proportion of the | 
ships may be owned as well as op- | 
erated by west coast companies. 
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ployees who want to join any legiti- 
mate labor union; outlaw “company 


WINNIPEG, — Government-spon- | unions,” and make collective bar- 
sored legislation providing for com-| gaining by employers and the union 
|of the majority of ,his employees 


compulsory by-law. 

The act is proposed to cover 
those non-war industries excluded 
|from the proposed Federal legisla- 
tion, 

It is not known how far the gov- 
ernment-sponsored bill will con- 
| form to the labor draft. 
| Among other measures proposed 
by the Jabor group is one ‘calling 
for a postwar reconstruction pro- 
gram to include rural electrification, 
urban and rural slum clearance, re- 
forestation, hospital’and educational 
| facilities, housing projects and the 
development of waterways. 

The Garson Government already 
| is committed to a rural electrifica- 
tion project but whether its plans 
will be sufficiently advanced to en- 
| able it to present them at the next 
| session is problematical. 














NOW IS THE TIME! 


| Mr. Business Man... it's time 
you paid closer attention to 
the growing power of rural 
Canada — to its vast farms — 
its war-time production and its 
expdhding purchasing power 
... Right now, rural Canada 
is fertile ground for immediate 
or post-war business! 


That is why it is so essential 


to the farmer through 


a FARM publication — one 
that speaks his language and 
understands his problems — a 
magazine like the Family 


and Weekly Star. 


Every week it reaches 300,000 
rural homes from coast to 


‘ coast — an audience of more 
than 1,250,000 readers. 


Family Herald Weeldy Star 


CANADAS NATIONAL FARM MAGAZINE 


i 


CANADA 


any other time. 


















Shipping Policy |B. C. and Ontario Lead 


Vital Interest [Economie Areas in Nov. 


Regional business‘ activity indexes.for November, as compiled 
for The Financial Post, showed a mixed trend; Ontaric-and British 
Columbia gained while Maritimes, Prairies and Quebec declined. 
In spite of a tendency to taper off during the last half of 1943, 
regional indexes in each area for the year were higher than at 


In November building permits, after seasonal adjustment, showed 
a marked increase in each of the five areas while contracts awarded 
were greater in the Maritimes and British Columbia. Electric power 
use expanded from Ontario west. In the Maritimes, Quebec and 
British Columbia, employment made further advances. Bank debits, 
reflecting the Victory Loan, are well above October with the Prairies 
and Quebec showing greatest gains. 


Trend ef Business in Economic Areas 


% Change 
Nov., Nov., Oct., 
Cunt. aout 810,000 80.9 962,000 
, onstr. contr. ...... x { i 

| ANA AL | Bidg. permits... 328,000 +1583 244.000 

ms debits .. $000,000 138.9 +28.8 105.7 
— pwr. +3 kw.h. ee St aS. 

m, en eeeeeetee . . . 

peg pile aed eee: 0 +09 234.8 

Quebeo: 

Constr. contr, ...ess $ 5,106,000 -—18.2 6,176,000 

ane Wt ..ceee 2,176,000 +243 1,775,000 

lebite .. $000, 1,719 +21.7 1,271 

Elec. pwr. .. k +989, +15.1 3,049,000 

Emp Be ‘cccceture +49 200.7 

Newsprint prod. .. tone 286,336 =+32.1 259,336 

‘otton consump. .. lb, 14,253,640 13.0 13,550,334 

TmGOK .nscccccesevese 236.1 +9.8 239.8 

—— = : 
— On ' y ae Ontarie: 

"(1926 = 100) a Constr. contr. eeveeee : 4,042,000 —36.6 6,519,000 
a eek Sr ckinn “Set aes 
a wT Elec. pwr. .. ‘000 880,000 +1.6 841,000 

Be Eesteomente nn, | ad sk a 
ock 6! n \ . i 
“uae = cece - 911 —8.7 188.1 
Prairie Provinces: 
Constr. contr. . ° 1,443,000 --8.3 3,108,000 
Bidg. permits e 651,000 20.3 17,000 
Bank debits y 1,185 +514 894 
Elec. pwr. .. kw.h.000 266,000 +08 253,000 
Employment*® geosee 146.4 +35.3 145.2 
ae a aon eee» Bu. 39,141,000 +31 wee 
a ce: eeteeeee '. 
BMT ol sacéstcennece 170.56 86+8.2 172, 
British Columbia: 
Constr. contr. ...... > 1,846,000 —S1.3 2,472,000 
Bidg. permits ....... $ 758,000 +39.9 7,000 
Bank debits .. $000,000 349.5" +23.3 289.9 
mes, pwr. se -h,000 ue = st 4 
a cs 11.3 +23 191.2 
#1926 = 100. Employment statistics apply to pre- 
\ ceding month, 
Cents and eighths of a cent per bushel. 





DIL. Restricting Output 
At Several War Plants 


From Our Own Correspondent 
MONTREAL.—With a 35% reduc: | 

tion in production program effective 

over the next three months, Defense 


wartime 


activities 


mediately, 


involved. 


Reduced 








...a new wartime task for FOUNDATION MARITIME 


began the construction of ships at Pictou, Nova Scotia, 
bringing to its task the efficiency and the driving force 
of its organization in the determination to speed the victory. 


In Construction, Ship Repairing, Tug Boat and Salvage 
service Foundation Maritime’s record is well known. 


The exigencies of war made necessary many changes in 
Canada’s industrial activity. Peace-time tasks were rele- 
gated to the background, Equipment. experience, trained 
personnel had to be applied to war production. 


Hence it was in nineteen-forty-two Foundation Maritime 


FOUNDATION. MARITIME LIMITED 


PICTOU 





schedules are to be general through 
the company’s plants in Montreal, 
with Westmount Tool Works going 
ae to a one-shift operation on Jan. 3 
Industries Ltd., wartime subsidiary ' gnq Montreal Works also operating 
of Canadian Industries Ltd. an-'on a reduced level. 


nounces: that. some 3,000 workers 
will be laid off. Steps will be taken | give all employees at least two 
to absorb these workers in other | weeks’ notice before a lay-off is ef- 
and Selective | fectiveeand in no case will less than 
Service officiala say about 1,800 will! one week's notice be given, 

be absorbed in this way almost im- 


Wherever possible it is planned to 


It was stated by the compan 
some jobs for suitable employees 
Three plants operated by DIL are| on hourly-paid and staff work were 
production | available in other DIL plants, and 


PBUILDING 


that 


next. 


a re e 
tel: Gee 
a 





MONTREAL 


. Subsidiary of 


THE FOUNDATION COMPANY > 
OF CANADA 


LIMITED 


Jan. 1, 





MeLeop Youns, Weir s ComPANY 


PEAT, MARWICK, MITCHELL & CO. 


entered their firm as ao partner on the third day of January, 
1944, The practice of James C. Thompson & Co. will be 


PEAT, MARWICK, MITCHELL & CO. 





that those 
transferred to these plants would 
retain continuity of service with the 
company so far as holidays with 
pay were concerned. 

The Nobel explosives plant, sub- 
sidiary of Canadian Industries Ltd., 
will reduce its working force from 
2,200 to 800 by the end of January 
An announcement to this 


~ 
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GOVERNMENT 
AND 


CORPORATION 
SECURITIES 


A. E. AMES & CO. 


Limitseo 
Business Established 1889 
TORONTO 


Montreal Winnipeg Vancouver Victoria 
New York Lendon, Eng. 


Investment Securities 


Metropolitan Building, Toronto 
Tolephone: Elgin 0161 


Qffices at Toronte, Montreal, Ottawa, Hamilton, Londom 
Correspondents zn New York and: London, England, 


CHARTERED ACCOUNTANTS 
wish to announce that 


JAMES C. THOMPSON, F.C.A. 


conducted in the future under the name of 


from their offices throughout Canada. ~ 


effect was made by company offi- 
cials following a statement by Muni- 
tions Minister Howe that employees 
will be released gradually starting 
Jan, 1, 

Workers in each division will 
leave after they have completed 
their particular operation toward 
production of the final batch of 
cordite to be produced at the plant, 


employees who were 





ad] 
Arak aoneab inten atlas eae 





HALIFAX 
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By GORDON L. SMITH 

Canadian production of urgently 
needed foods has increased enor- 
mously since the beginning of the 
war. Not only’ has a sharply ex- 
panded domestic consumption 
been satisfied in most iines, but a 
tremendous export to Great Brit- 
ain has been built up. 

Whether this accelerated output 
can be maintained in the year 
ahead, however, is not certain, In 
addition to extreme shortages of 
labor, and some lack of farm ma- 
chinery, fertilizer and other vital 
supplies, there is considerable 
anxiety overg weather. Last fall 
_ grain crops, which form the main 
raw materials for milk, meat, eggs 
etc., were down almost 50% from 
the record yields of 1942, and this 
will have a most important bear- 
ing on farm food produced this 
winter and next spring. Favorable 
weather next summer will be im- 
perative if food output is to be held 
even close to the level of 1943. 

As compared with tthe largely | 
pre-war year of 1939 production 
increases in 1943 in the main lines 
advanced as follows: 


Preduction Gains Over 1939 
% main 1943 


tities of bacon and cheese to the 

Old Country the gains of over 

200% in bacon is particularly not- 

able and the 30% increase in 

cheese quite substantial, In eggs, 

on the other hand, exports started 

practically from scratch as nor-j 
mally Canadian farmers have their 

hands full in supplying the dom- 

estic market. 

This year Canadian farmers 
have exported approximately 600 
million pounds of bacon to Britain, 
In addition they supplied almost 
exactly the same amount to the 
domestic market. To meet the ex- 
port it has been necessary to 
double the hog population of Can- 
ada with especially heavy in- 
creases of up to 300% in the west- 
ern provinces particularly Alberta 
and Saskatchewan. It has also 
been necessary to curb expanding 
domestic consumption and step up 
the market weight of hogs. 


Before the war Britain was very 
particular about the quality of 
bacon that competed for her 
breakfast table. And with half the 
world to choose from she could 
afford to be. To compete with the 
high quality Danish product Cana- 


Hogs . pian Se peuasadeaueseae ” dian farmers developed a special 
SEE cs ool Neatectahdamasianesé: Ok type of hog, and submitted to 
Poultry leucine, 2s | neavy penalties if market weights 
MONEE nce isanocdesatesonte oios 8 of live animals went above or fell 


below the official standard, of ap- 
proximately 200 pounds, 
Temporarily the war has elim- 

inated much of the bacon fastid{- 
ousness of the British buyer. With 
most of his former major suppliers 
cut off by war and with an impera- 
tive need for fats he wanted heavy 


Those figures, however, only tell 
part of the story of the war effort 
along the food front. With them 
must be considered the enormous 
expansion in exports to hard 
are bacon, cheese and eggs and the 
are bacon, chese and eggs and the 
expansion of these over 1939 is 
estimated at 225%, 31% and 3,000% | bacon. So Canada raised the mar- 
respectively, Because Canada, be- | ket weight of hogs from 200 to 240 
fore the war, exported fair quan- | pounds, 
=| Now with peace in sight and the 
necessity of more attention toward 
postwar, it is believed that weights 
will soon be brought back to the 
pre-war standard and also that 
other restrictions to improve ex- 
port quality will be forthcoming. 

For well over half a century 


JAMES W. SEWALL 


Rattan Block, Port Arthur, Ont. 


Timber Cruises and 








Abitibi Power & Paper 
_ Company, Limited — 


TORONTO, ONT. ! 
ipushsinbaashy<ieasii aianeag) Sasbiacala 
mills at 


Beaupre, Que. 
Pine Falls, Man. 
Sault Ste. Marie, Ont. 


Port Arthur, Ont. 
Newsprint 


Iroquois Falls, Ont. 
Smooth Rock Falls, Ont. 
Fort William, Ont. 


Groundwood Pulp News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 












' ASSETS 
Deposits with other banks 

























JHE PROVINCIAL BANK OF CANADA, MONTREAL. 
The above is a condensed statemen' 

compared with the books of the Head-Office and with the 

information and explanations that we have required. 

come under our notice have been within the powers o 

condition of the Bank and is sa shown by the books of the B jank, 





certified branch 









Montreal, December 18th, 1943. “ 
' 80th November 1943 


Profits for the year ended 30th November 1943, after making 
priations to con accounts, ts, out of 









under the provisions of the Excess Profits Tax Act) 






LESS: 







(Signed) J. R. CHOQUET, (Signed) CHS 
Chief Accountant e. 60. 





THE PROVINCIAL BANK OF CANADA 


Condensed Statement — 30th November 1943 o 


Cash on hand—(Notes and cheques on other banks and notes of the Bank of Canada) eee 






































a 

Dominion and Provincial ennai: direct and guaranteed securities maturing 
las CO FOIED giisicrtenicessesnithereedi cicnncitiinaneeteis ciliate Neate 24,306,231.77 

Other Dominion and Provincial Governments direct and guaranteed securities 
maturing beyond two years : - 22,774,12052 
Canadian Municipal securities 8,437 580.92 
ae ep debentures and eels. ednnnemaivinnpaintinnleniciiactsismibeasiniediamiitimica deste RO ROAlO 

short loans in Canada on stocks, debentures, bonds and other securities, of 
: a sufficient marketable value to cover. 4,137 568.26 
tases with the Minister of Finance 86,367.45 
$74,754,916.76 
as Da ticieas icin tic deed Chica eas . 
Districts ascidaiianibca ciiabiestes 14,953, 494.75 
Liabilities of customers under letters of credit and other assets 157,862.49 
Real Estate other - Bank Premises, and Mortgages somes 517,448.36 

LIABILITIES 

| Deposits not bearing interes} =. — $29,318,557.32 
Deposits bearing interest inal 66,321,985.29 
Notes of the Bank in circulation 1,348,913.00 
Deposits and balances due to Banks in Foreign Countries 47,782.16 
Letters of credit outstanding and other liabilities to the publig nccacecsmatemenemenisd 86,756.58 


mcr the Balance Sheet submitted to the Shareholders which has been 


in, our opinion, the transactions of the 
the Bank and the above statement discivess the true 


(Signed) JACQUES LARUE, C.A, 
J. C, ANDERSON, L.LA, 


PROFIT AND LOSS ACCOUNT. 


Balancé at credit of Profit and Loss Account — November 30th, 1942 ncsccccweesstinnscvin’? $211,776.14 


tingency which accounts full 
provision for bad and doubtful debts has beem made oncca.nceecceeses? 


Provision for Dominion Government taxes (of which $8,934.93 is refundable 





Written off real etate peta’ $ 70,000.00 
Quarterly dividends at the rate of 5% per anDUM occ 200,000.00 

4 Al I, 270,000.00 
Balance at credit, 30th November 1943 iene ete cntef _ $221,845.39 


FOR THE BOARD OF DIRECTORS, 


Canada has been a big producer 
and exporter to England of high 
quality Cheddar cheese. The bulk 
of this originates in small country 
factories in eastern Ontario and 
western Quebec. In recent years, 
however, production has tended 
to fall gradually as a result of com- 
petition from New Zealand on the 
English market and from more 
profitable butter and other dairy 
production at home. 

When war broke out and ship- 
ping became a serious matter from 
faraway New Zealand the auth- 
orities made an effort to reverse 
the downward trend of Canadian 
cheese production. Partly at the 
expense of butter, partly by new 
capacity, and partly by curbing 
slightly domestic consumption, 
they -succeeded. Exports were 
shoved up substantially. The gain 
in 1942 was especially notable but 
since then there has been some re- 
lapse, 

In eggs, as previously stated, 
Canadian poultrymen so far as ex- 
port is concerned, started from 
zero, At first the shipments were 
in shell or whole form. Then, 
when processing plants had been 
established, they went overseas as 
dry powder. Export in 1943 will 
amount to about 40 million dozen. 

In'egg production, as with some 
other animal lines, producers have 
run into a lot of trouble. Unfor- 
tunate timing of price reductions 
has not helped matters and for 
over a year they have been hamp- 
ered by shortages of feed, especi- 
ally concentrates and vitamins. 
The latter trouble has been re- 
lieved to some extent by imports 
from Central and South America 
but observers are none too confi- 
dent that present production 
schedules can be maintained, 

Other War Foods 

There are Some other war foods 
in which Canada has made con- 
siderable contributions to Britain. 

Honey, processed milk, canned 
foods are among them, but in total 
these are only minor as compared 
to the big three already enumer- 
ated. 

No mention has yet been made 


_ |B.C. Timber GroupWants | 
How Canada’s Food Is Used ‘No More Ghost Towns 


Great Task Successful But Clouds in Supply Sky 


domestic or export. Indeed, shortly 
after the outbreak of war, wheat! 
acreages came in for sharp restric- 
tion for the simple reason that 
with the continental European 
market cut off, and elevators al- 
ready full or nearly so, it was 
feared that there would be no 
place to store any surplus, The 
result of this restriction has been 
to cut acreage from around a nor- 
mal of 25 million acres to well 
under 17 million last year. 

If there was any danger that 
such pressure might endanger im- 
mediate reserves that was dissi- 
pated, for the time being at least, 
by the all-time record yield of 
over 600 million bushels in 1942. 


As the occupied areas of Europe 
and Asia are liberated and ship- 
ping continues to improve, the 
picture will undoubtedly change 
and it may change quickly. But in 
the meantime Canada has a sur- 
plus of about half a billion bushels 
of wheat on farms and in com- 
mercial storage, more than enough 
for the two full years of normal 
export, and there has been little 
official encouragement yet to lift 
acreage restrictions. 


With certain imported things 
like citrus fruits, dried fruits, nuts, 
etc., there have been shortages of 
varying severity, especially in 
those lines not usually considered 
as staples. The same has been true 
of cheese, eggs and_ shorten- 
ing. In canned goods shortages 
have been severe, scarcity of tin 
and poor crops, combines to ag- 
gravate the situation. Certain lines 
of meat were hard to procure on 
several occasions before rationing 
came into force ‘st spring, but 
since then, there has been little 
trouble and generally fair supplies. 


During all this period of war 
domestic consumption has been 
steadily increasing, due to more 
general activity, more money in 
circulation and many more people 
doing harder physical work. Con- 
sumption changes per capita since 
the war in major food lines have 
been estimated -by Dominion 
Bureau of Statistics ¢fficials as 


eS 


¢ follows: 
Per Capita Consumption of Foods 


(ibs. per year) 


Milk products excluding butter .. 54.6 


Butter® Beteeeeerceeesesesese eeerece 30.8 
Peeccesecesoes eccccccncccecess 30.9 
Poultry, game, fish ..cceeee e 25.8 
Total tS ccccee eecececece . 120.1 
Beef Seeeeeereeeesee eeeeeeeceeesecee 64.4 
Seceececssesecee soesee evccce 40,4 
Su & ips® eegeoee cece 97. 
Team, Coffee, Ct6.°§ seossesssssceees 10.8 
Grain PTOGUCts cossecesecccccesece 206.9 
tEstima 
over a year. 


—_—_—— 
of Canada’s major food line— 
wheat. Until reeently wheat has 


been more or less out of the spot- 
light because it has not been class- 
ed as urgent. To put it conserva- 


tively there was an abundance of 


it to meet current needs for both 


pevecesree 








branch returns. We have obtained all the 
Bank which hens 


appro- 
$455,760.31 
3: 175,691.06 








A. ROY, Presidens 
BOYER, General Manager 


tRationing only in force part of 1943. 
(Includes small amount of unrationed cocoa. 


1938-39 1940 1941 
57.0 57.6 61.6 64.3 
30.8 30.7 33.1 29.6 
30.3 30.5 32.1 37.8 
27.4 23.3 26.9 26.2 
120.1 126.5 127.8 134.4 
54.4 58.3 59.5 70.1 
42.8 42.5 “4.2 40.9 
101.9 106.0 84.8 79.1 
16 12.8 10.5 10.5 
175, 160.5 195.4 215.4 


*Rationing in force 


From that table it will be noted 
that in most cases increasing con- 
sumption has only been halted by 
the introduction of rationing. But- 
ter, sugar and beverages all ration- 
ed over a year provide confirma- 
tion. It would seem likely that if 
consumption on some other lines 
threatens to outstrip production or 
squeeze urgently needed exports, 
then rationing will probably be 
extended to cover the item in ques- 
tion. In this connection there have 
been rumors of such action com- 
ing with other dairy products, per- 
haps fluid milk and cheese and 
with canned goods, 


Looking Ahead 


Looking immediately ahead and 
so long as there is no sudden 
change in export demands the situ- 
ation in major lines might be 
summarized as follows: 


Bread, cakes, pastry, biscuits, 
breakfast cereals, etc.—Basic raw 
material, flour, wheat or oats, 
plentiful and no expectation of 
any restrictions. Cakes, biscuits 
and pastry output, however, lim- 
ited by scarcity of sugar, shorten- 
ing and labor and a relatively 
small supply of soft wheat flour, 
which largely comes from the On- 
tario crop. 


Meats, practically all kinds ex- 
cept fowl, plentiful in immediate 
future with record runs of hogs, 
cattle and lambs from western 
Canada flooding slaughterhouses 
for next month or so. Later on 
supplies may not be so plentiful, 
especially good quality bacon 
which may be entirely reserved 
again for the British market. 

Dairy products, all lines tending 
toward scarcity and some mild 
rationing of fluid milk considered 
possible. Feed supplies this winter 
not nearly as abundant as a year 
ago. Much will depend upon crops 
and pastures next year. 

Eggs—Outlook is uncertain, as 
feed supplies getting scarcer and 
Canadian exports falling sharply 
below schedule, If serious attempt 
is made to fulfill latter then ration- 
ing or other domestic restrictions 
considered probable. 

Fruits and vegetables — Light 
amount of fresh supplies still on 
hand but stocks of canned believed 


only fair to very light, and prac- |. 


tically no earryover from other 
years. Potatoes fair, but consider- 
able damage reported in storage 
from rot. Much will depend on 
availability of imports this winter 
and on good domestic crops next 
season and whether the latter will 
be fully available to canning in- 
dustry, 


Government and industry in plans 
to perpetuate the timber resources 
of interior British Columbia is be- 
ing urged by the Interior Lumber 
; Manufacturers Association of this 
province. Objective is a sustained 
forest crop of 1.7 billion ft. annual- 
ly, compared with 400 million ft. or 
less at present. 


istence of ghost lumber towns 
throughout the province as remind- 
ers of wasted assets. It argues that 
if the provincial government were 
to divert a larger proportion of for- 
est revenues to administration of 
the timber resources, continued 
prosperity for the sawmilling and 
logging communities could be guar- 
anteed., 


Baltic and Central Europe, 
value of a heritage of such magni- 


tion would be applied to the pro- 


From Our Own Correspondent 
VANCOUVER. — Co-operation of 














venture.” 


The association deplores the ex- 


nual cutting; 


“In many countries, such as in 
the 


tude would be recognized and atten- 


duction and management of the for- 
est area so as to ensure a perpetual 
crop,” states a brief prepared by the 
association for submission to gov- 
ernment bodies, 


Interior Rich in Timber 

Of the interior of British Colum- 
bia, the brief adds, 64% is non-pro- 
ductive rock, muskeg and lakes, 
2.2% is arable and the remainder 
capable of producing commercial 
timber. These facts, the association 
contends, definitely establish that 
the interior of the province is prim- 
arily a forest area. 

Cutting, in the past, has been con- 
centrated in accessible areas, with 
the result that as soon as the timber 
has been cut out of a section with- 
in an economic radius of a mill, 
the mill has been closed down and 
the community becomes a ghost 
town. 


How Ghost Towns Arise 

Frequently mills have been estab- 
lished in limits acquired from the 
Government on the assumption that 
raw material would be available 
for a long-term operation. But 
shortly afterwards adjacent timber 
would be sold and other mills set 
up, and soon the whole area would 
be cut over and another community 
deprived of its sustenance. 

Establishment instead of thriving, 
self - sustaining communities 
throughout the forest area of the 
interior is urged, with a far-reach- 
ing policy of sustained yield and 
control of timber for established in- 
dustry. 

“This will involve, for some years 
to come at least, the turning back 
by the Government to the forestry 
department of a far greater propor- 
tion of forest revenues than has 
hitherto been done to enable build- 


EVERY 





STEEL = USEFUL IN WAR = = USEFUL IN PEACE 


@ The aig weight 
of steel is helping to beat the 
Axis into final submission. 
‘ Bombs of steel are destroying 
their cities. Shells of steel are 
driving the enemy beck. Steel 
in guns, tanks, ships, planes 
and army vehicles is indis- 
pensable. The superior Pro- 
duction of steel is helping win 
the war for the United Nations. 


Playing their share in the ~ 







\ battle of production have been 
the loyal workerg of Stelco— 
and the cheerful sacrifices by, 

Canadians of many, everyday, 

conveniences made of steel. 















































































































































































ing up an organization properly to 
carry out the plan to be submitted. 

“The forest revenues at present 
represent a capital asset from deple- 
tion of. resources and therefore 
should be treated as such, like de- 
preciation in any other business 


Set Aside Timber Stands 

The association recommends that 
the Government set aside stands of 
timber for operation by specific 
mills on the basis of systematic an- 
that provision be 
made for enlargement of the forest 
service to inclide a sufficient num- 
ber of experts to maintain the for- 
ests on a sustained yield basis; that 
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The MUSKOKA WOOD MFG. CO., Limited 
HUNTSVILLE * ONTARIO 







——— 
forest fire protective service be; mission to make a complete survey 


risk of loss to a minimum. 


ment is planning to appoint a com-| reaching. 
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EDDY PAPER 


Cakes a Good Smpression - 
Makes a Good Jmpressvon: 


THE E. 


HULL 


B. EDDY CO. LIMITED 


CANADA 





























% si peace comes Stelco will so 
its normal job of making steel for 
Canadian homes and industry. Steel for 
carpet tacks and steel for locomotives. 
Steel for mother’s electric ~ ... 
washer and steel for auto- 
mobiles. That is the job 
we want todo — but only, . 
when war is wom , 
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THE STEEL COMPANY OF CANADA. LIMITED 
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augmented and extended to reduce} of the forest industry of the west 
coast province, and it is expected 
Meantime the provincial govern-| its recommendations will.be fare 
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Pacific Express 


AVELIFRS CHEQUES 


SAVING BEST 


Determine the amount 
ou intend to 
your con- 
accord 


Weil help you: 

Savings Account 

money will 

be available at any time it 

is required. When you sub- 

scribe to a war purpose or 8 
government loan, issue 


anne keep 


‘CANADA 
PERMANENT 


Mortaage Corporation 


trollable 
ingly. 


‘We Have Been Asked . . . 


The Financial Post will provide subscribers as quickly as possible 


the answers to specific questions about business, taxation, invest- 
ments, wartime regulations and other subjects. The Post cannot 
undertake to make predictions, will not express opinions on matters 
involving individual business judgment or on conditions or invest- 
ments outside Canada. All communications should be addressed to 
Business Enquiry Editor, The Financial Post, 481 University Ave. 
A four-cent stamp and address label from subscriber’s copy of The 
Financial Post must be enclosed. 


/ 


Daughter Pays Board 


I am a widow without depend- 
ents living with my. daughter in a 
rented apartment. I keep house 
and my daughter contributes $30 
a month toward housekeeping ex- 
penses. Is this $30 considered as 
income for'income tax purposes 

We understand it is not considered 
income for tax purposes. It is pre- 
sumed you are not keeping a board- 
ing house as a business, the $30 your 
daughter pays being largely to re- 
imburse you for expenses in connec- 
tion with the home. 


Salary Deduction Arrears 

Current deductions from my sal- 
ary for income tax are 95% of my 
estimated tax due. The first three 
months of this year, the deduc- 
tions were designed to take only 
90% @f the tax due. When do I 
make up the arrears? 


These arrears will have to be made 
up when you make your income tax 
return on or before April 30, 1944. 
You will then show your total in- 
come, estimate the total tax due, take 
credit for the deductions already 


made and pay the balance owing. 


British War Pension 


I am a widow receiving a pen- 
sion from the British Government. 


The pension is for war service of © 


my husband, a Canadian, who 
served with the British army in 
France 1914-1918 and later died in 
Ste. Anne de Bellevue, Que., Mili- 
tary Hospital. The gross pension is 


£120, but the British Government | 


deducts income tax at the source 
and at the present rate of ex- 
change I get $457 a year. Is this 
$497 liable to Canadian income 
tax? 


various governments of the United 
Nations the company’s principal 
plant in Canada can be greatly re- 
stricted in operations at no material 
cost to the company. This will help, 
but there will be huge supplies of 
aluminum ‘to be disposed of after 
the war and the demand for virgin 
aluminum may not develop as fast 
as is anticipated. This creates an 
uncertainty in regard :to earnings, 
complicated by an equal uncertain- 
ty over the trend of taxes. It is be- 
cause of these factors that the stock 
is selling at a relatively low level 
in relation to dividend paid. 


Dosco 


It would be appreciated if you 
would let us have your comments 
on the position of Dominion Steel 

\ & Coal Corp. 


Dominion Steel & Coal Corp.’s 
operations have been at or near Cca- 
pacity since the outbreak of war. 
Of late months there has been a 
tendency to ease up in the produc- 
tion of certain items of manufac- 
ture, but the over-all output con- 
tinues on. a comparatively high 
level. Plant capacity, of course, has 
been greatly added to in the last 
four years and the company now is 
able to turn out considerably more 
tonnage of iron and steel. In addi- 
tion certain plants have been im- 
proved and extended, with the re- 
sult that manufacturing facilities 
are in better shape than ever be- 
fore. This should stand the com- 
pany in good stead after the war, 
although the problems of markets 
may prove serious. 

As far as earnings are concerned, 
prospects are that results for 1943 
will not differ materially from those 
in 1942, when the company earned 
98 cents a share on the B stock. 
While the possibility of a dividend 
has been broached from time to 
time, there is no indication official 


> 


at present tends strongly toward in- 
crease in cqst, discoveries of new re- 
serves or extraction processes can 
quickly change the picture. 


WPTB QUESTIONS 


Kinds of Liver 


I bought calf liver at my butch- 
er’s and was charged 49c._ per: 
pound, "When I cqgoked it I found 
it was not calf liver but lamb 
liver, What is the ceiling price on 
-this meat? 

The ceiling price. per pound for 
calf liver is 54c., and for lamb liver 
only 23c. If your butcher sold you 
lamb liver at 49c. per pound you 
were certainly overcharged. 


Rubber Heels 


I paid 40c, last week to have 
rubber heels put on my shoes. One 
month ago I paid 25c. for the same 
thing at the same store. Are these 
prices not controlled? 

There is a ceiling price on such 
services, Your shoe repairman can- 
not charge a higher price for the 
same service than charged during 
— period, Sept. 15 to Oct. 11, 


Ration Exchanges 


I am an Invalid and do not eat 
any meat. Could I return my 
meat coupons and secure extra 
sugar which I need in my diet? 


Ration allowances are based on 
total supplies. It would be imprac- 
tical to allow one type of coupon 
to be exchanged for another. If you 
are on a special diet and require 
more than your allowance of sugar 
you should secure a medical cer- 


MANAGER 


Hf. L. Benallick, who has been ap- 
pointed manager of Guelph & 
Ontario Savings Society and 
Guelph Trust Co. Assistant man- 
ager for several years, Mr. Benal- 
lick succeeds J. M. Purcell as man- 
ager. Mr. Purcell is resigning as 
managing director but will con- 
tinue as a director. 


tificate to this effect. Take the mat- 
ter to your local ration board and 
they will give your case special con- 


sideration. 


Re-Rental 


I rented three rooms in my 
home. As the tenants were not 
satisfactory I gave them notice 
and they moved some months ago. 
May I now advertise my rooms 
for rent again? 


Yes. As this is shared accommo- 
dation you may re-rent at any time. 
Of course, the rental must be the 
= as paid by~the previous ten- 
ants. ; 


Helicopter “ Bus” Hopes 


Are Still Riding High 


| ahead. 
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CNR Revenue 
Keeping Up 


From Our Own Correspondent 

MONTREAL. — Continued high 
scale of operations is reflected in 
operating revenues of the Canadian 
National Railways all-inclusive sys- 
tem. Both gross and net revenues for 
November and the 11 months ended 
November were well ahead of the 
corresponding period last year. | 

During November operating reven- | 
ues advanced over $5 millions to $37 | 
millions and while much of this gain 
was absorbed in higher operating ex- 
penses, net revenue of $7.2 millions 
was up $624,000 over Nov., 1942. 

Big Gain To Date 

For the first 11 months of this year 
operating revenues exceeded $400 
millions or $62.8 millions more than: 
for the same period last year. After 
operating expenses, net revenues of 
$88.6 millions were $10.3 millions 


A National Duty — 


AN INVESTMENT 
OPPORTUNITY 


There is no type of investment available in 
this country which, from the standpoint of 
security of principal, attractive interest yield 
and ready marketability, can compare with 
DOMINION OF CANADA BONDS 


Telephone WAverley 3681 


DOMINION SECURITIES 
CORPORATION LIMITED 


NS TS OS ten om 
TORONTO MONTREAL WINNIPEG VANCOUVER NEW YORK LONDON, ENG. 


15 King Street West, Toronto 


November 


1943 
revenue ... $37,001,000 
expenses... 29,775,000 
Net revenue 7,226,000 6,602,000 

11 Months Ended November 
Oper. revenue .... 401,535,000 338,695,000 
Oper. expensse ... 312,952,000 260,429,000 


"88,583,000 78,266,000 


‘PLASTICS 


FOR THE WORLD 
OF TOMORROW 


Oper. $31 600.000 
Oper. 25,264,000 


Transport Dept. Has Toronto Commission’s 


Application For Ontario License to Leave the 
Highways — | | 


Heed Office, 320 Bay St., Torente 
) Assets Exceed $62,000,000. 


or otherwise of the management 
putting the stock on a pay basis. 


United Fuel 


Your pension from the British 
Government for your husband’s war 
service is not subject to Canadian 
income tax, we are informed. In any 
case, if this pension is the only in- 


i 
We Manufacture 


for every 
purpose 


Barber Ellis 


of Canada: Limited 
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come you receive, it would not be 
liable to tax, because it is under the 
minimum taxable income establish- 


| ed by the Income War Tax Act. 


INVESTMENTS 


Aluminium Ltd. 
Some months ago the common 
stock of Aluminium Ltd. sold at 
$133 a shafe. Today it sells around 
$93. Any information you can 
give me as to the postwar opera- 
tions and the maintaining of divi- 

dends would be appreciated. 


Drop in the market value of Alu- 
minium Ltd. is attributed in part to 
the uncertainty over the postwar 
outlook and to recent unfavorable 
publicity received by the company 
evelopments 
at Arvida, particularly the Ship- 
shaw hydro power project. Aside 
from this the market has been try- 
ing to appraise postwar conditions 
for the company, so far without any 
definite decision. Greater use of 
lightweight metals after the war is 
generally agreed. At the same time 
the huge expansidn in productive 
capacity to meet wartime needs, 
precludes the possibility-that all this 
capacity will be needed when war 


in connection withe 


is ended. 


Under terms of its contracts with 


Can you give me some informa- 
tion on the prospects of United 
Fuel Investments? 


For the year ended March 31, 1943, 
United Fuel Investments showed net 
earnings from operations of $1.4 mil- 
lions, compared with $1.6 milligns 
for the previous year, with a corres- 
ponding reduction in net profits to 
$308,105 from $421,517. This reduc- 
tion in earnings occurred despite a 
5% increase in total volume of gas 
sales and was the result of increased 
cost of coal, greater use of auxiliary 
oil and propane liquid gas in manu- 
facturing plant, and increased labor 
and operating costs. , 

Increase in sales was due to higher. 
sales to industrial users, and to do- 
mestic and commercial users for 
other heating purposes. Coke and 
gas sales were made at slightly high- 
er average selling prices due to in- 
creases authorized by the Govern- 
ment. 

Capacity has been expanded con- 
siderably, a large battery of coke 
ovens having been built by the Do- 
minion Government at Hamilton 
which sells through the company’s 
subsidiaries. 

What the future holds will depend 
on demand and cost. Costs of recent 
operations have increased, but this 
may not necessarily be a permanent 
feature of the business. Though oil 


New Wartime Regulations 


Post Summary of Latest Ottawa Rulings 


Cartons for Packing Beer Bottles. 
WPTB Order No. A-799, July 2, con- 
solidated as amended by Orders Nos. 
A-862 and A,1024. Administrator of 


Alcoholic Beverages, D. Sim. 
. * * 


Manufacturers’ and Wholesalers’ 
Prices for certain Lumber in the 
Provinces of Prince Edward Island, 
Nova Scotia and New Brunswick. 
WPTB Order No. A-1017, Dec. 4, re- 
vokes and replaces schedule to Or- 
der No. A-804. Timber Administra- 


tor, A. H. Williamson. 
a * & 


Used Bags, Bagging and Baling 
|| Material: WPTB Order No. A-1016, 
1 | Dec. 4, fixes the highest selling 
| prices of used bags, bagging and 
other material and makes provision 


Le eM oR a NN 


[NTARIO Lia 


DEPOSITS ACCEPTED 


D) DEBENTURE 


LONDON, CANADA 
Established 1870 
5-YEAR DEBENTURES ISSUED 


Deposits and Debentures (31 Dec., 1942). $12,389,021 


for other related matters. Adminis- 
trator of Used Goods, S. Godfrey. 
oa * * 


Imported Matzohs. WPTB Order 
No. A-1030, Dec. 14, fixes the maxi- 
mum prices for imported matzoh 
products. Administrator of Cocoa, 
Confectionery and Allied Products, 
F. T. W. Saunders. 

oe . 


* 

Manufacturers’ and Wholesalers’ 
Prices for Hardwood Lumber in 
Canada, except the Vancouver For- 
est District. WPTB Order No. A-1028, 
Dec. 14, revokes and replaces Order 
No. A-422 as amended by Order No. 
A-466. Timber Administrator, A. H. 
Williamson. 

= * + 

Prices of Fuelwood in the Victoria 
Area in British Columbia. WPTB 
Fuelwood Order No. 90, Dec. 16, re- 
vokes and replaces Order No. 68, 
fixes the highest selling prices of 
fuelwood and otherwise governs 
sales in the Victoria area in the 
Province of British Columbia as it is 
described in Schedule A, with cer- 
tain exceptions. Administrator of 
Wood Fuel, J. S. Whalley. 


“Get On With the Job” 


economy. 


accounts. 


for your job? 


ancouver. 


The man in the battle line knows, though victory is no longer conjecture, that 
this is not the time, if there be any, to lie down on the job. Today's jobs all 
over Canada have an essential bearing on those of the armed services whether 
it be in the more direct supply of materiel or in support of the home front 


Thus your effort is a part of the whole. Behind every job, every contact, every 
contract, are paper records. . . records of pay, stock, purchases, sales, shipments, 

e planning, the compiling, the filing of these records to the best 
advantage requires, as on every job, the right tools. 


Our job for fifty-five years has been the supplying of these tools to thousands 
of offices, large and small from Halifax to 


Have you the best tools 


Air-minded intercity bus ‘oper- 
ators continue to line up for heli- 
copter service licenses, Toronto 
Transportation Commission and its 
Gray Coach Lines Ltd. having ap- 
plied this week to Ottawa for “per- 
mission to use helicopters and other 
aircraft for an Ontario air service 
immediately after the war.” A map 
of proposed helicopter routes ac- 
panied the application. 


The TTC has scores of trained 
motor coach drivers now serving as 
mechanics and air crew in the armed 
forces. These, the company foresees 
as directing, piloting and navigating 
its-postwar aircraft; 


In announcing the application and 
plan.TTC officials told The Finan- 
cial Post that Gray Coach could 
inaugurate supplementary and regu- 
lar services just as quickly as equip- 
ment became available. 


One large advantage for carrier 
and public alike, on the relatively 
short hauls to which the service is 
seen confined, is the elimination of 
winter tie-ups due to heavy drifting; 
helicopters have been called stable 
craft in high wind and, at their es- 
timated speed of 100-125 mph. to- 
gether with vertical ascent and 
descent, are unusually safe and 
maneouvrable in heavy fog. 

Coming TTC helicopters are de- 
scribed as rated for 14 passengers 
plus their baggage, powered by twin 
600 hp engines to activate the pro- 
peller and a roto-stabilizer having 
three-35-ft. blades. 


Use Present Terminals 


It is proposed to use wheels, skis 
or pontoons to maintain service; 
existing Gray Coach terminals will 
become landing and take-off “fields.” 

The move is represented as being 
more than precautionary. Officials 
state that at least one trip by air will 
be made daily over all routes now 
served by the coach lines in all 
parts of Ontario and connecting to 
Buffalo and Niagara Falls, N.Y. 

TTC action follows last summer's 
flurry of similar applications in the 
U. S. and Canada, Early in the sum- 
mer Greyhound Corp. in the U. S. 
applied: to the Civil Aeronautics 
Board at Washington and hoped that 
CAB would discard a primary tenet 
—that carriers must stick to their 
original lanes. Greyhound is still 
hoping. 

About the same time Canadian 
and Toronto Greyhound Lines, 
Windsor, Ont., revealed it had two 
applications before Canadian 
authorities: one, for permission to 
install a combined air and highway 
passenger service across Canada 
after the war; the other, to the Secre- 
tary of State for letters patent under 
the Companies Act incorporating 
Canadian Helicopters Ltd., to manu- 


Company Reports 


Laura Secord 

Years ended Sept. 30 1943 1942 
ie, et $0.83 
0.80 0.80 
Working capital $1,888,798 $1,887,887 
*Not incl, ref. E.P.T. ,000 12,000 

(Prev. year’s figs. bracketed below.) 
Net profits of Laura Secord 
Candy Shops showed a reduction 
for the year ended Sept. 30, 1943 to 


facture all aircraft used in the pro- 
posed Canadian Greyhound air 
service. 


Soon interests close to Provincial 
Transport Co., Montreal, took out 
Quebec papers incorporating Inter- 
city Air Lines Co., in a move then 
described as precautionary. 


To Vancouver Island Points 


A week or so later Vancouver 

Island Air Lines’Ltd,, a new affili- 
ate of Vancouver Island Bus Lines 
Ltd., applied to both Ottawa and 
Washington for licenses to provide 
passenger and freight services by 
helicopter between Victoria and 
other Vancouver Island points as 
well as to mainland cities in Can- 
ada and U. S. 
_ Later‘a spokesman for a firm, call- 
ing itself Dominion Air Transit Co., 
let it be known in Montreal that in 
October he had applied to the Dept. 
of Transport for a permit to start an 
air service using a number of 8- 
passenger helicopters over a 2,000- 
mile return air route through the 
Ottawa Valley, Montreal district and 
the Quebec eastern townships. 


And only last month a “Dominion 
Helicopter Transit Co., Montreal,” 
gained consent of the city of Hull to 
establish a landing field and terminal 
building there as part of a service 
radiating to Smiths Falls, Ont., Sorel, 
Que., and St. Gabriel de Brandon, 
Que, 

U. S. Greyhound, it is understood, 
still hopes soon to initiate its pro- 
posed experimental helicopter serv- 
ice between Detroit and Flint; the 
hope previously had been to get de- 
livery of two promised machines in 
time to start the trial service before 
winter, and to expand from that 
basis after the war. 


Highway freight carriers so far 
have shown little interest, although 
the U. S. civil aeronautics authority 
last month heard the first applica- 
tion by an intercity truck operator— 
Marion Trucking Co., Marion, Ind.— 
for air transportation rights. No 
Canadian motor freight carrier has 
yet applied to Ottawa for such rights, 
it is understood. 


SRR 


> ARE NEEDED, 
70 MAKE EXPLOSIVES, MUM, [Ua 


Plastics offer astounding advantages to the 
world of tomorrow, but are threatened now 
by over glamourization. Plastics have such a 
variety of characteristics, each with such new 
and undeniable advantages for certain uses, 
that some have hailed them as supplanters of 
practically all other materials of production 
in the postwar world. Here at Reliable Plas- 
tics, we are too familiar with our product to 
make that claim. Metals, for instance, are still 
necessary for many applications. Where there 
is any doubt about plastics being able to do 
the job, we would rather pass up the business. 


than try plastics on a job that they could not 
handle. 


Nevertheless, you should learn what injec- 
tion moulded plastics can do for ‘ you., Your 
competitors, no doubt, are planning new 
products, new improvements to old products, 


or new, faster and better methods of produc- 
tion. There is almost certainly a spot in your 
production line where the right injection 
moulded plastics can be used to great profit 
—either alone or in combination with metal 
or other materials. To find that correct plas- 
tic, seek the advice of men who know and 
who are independent of specific primary 
manufgcturers, 


While for the duration we are concentrating 
on war production, we may still be of assist- 
ance to you.on civilian goods for the postwar 
era. If there is an injection moulded plastic 
that is right for your need, our engineers will 
know it. In any case you have nothing to lose 
and everything to gain by discussing your 
plans and problems with Reliable Plastics. 


Give us a call or write for explanatory litera- 
ture. 


RELIABLE 
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OF RELIABLE TOY COMPANY 


258 CARLAW AVENUE, TORONTO 


ESTABLISHED 1920 


FOR WASTING FATS 
THEY MUST 


er 


JA TICKET 
j MOVIES 


FATS FIRE GUNS 


Fat salvage is a front we all 
can fight on. From waste fats 
is made glycerine, vital in- 


OUR BUTCHER WILL BUY 
THEM. AND IN LOTS OF 
PLACES 2 LBS. OF FAT 


$217,009 ($238,692), after deducting 
full income and excess profits taxes, 
including the refundable portion of 
$33,000 ($12,000). 

Gross sales were reduced to $2.6 
millions ($2.9 millions), but due to 
rationing by the firm of its available 
supplies this represents the largest 
number of individual gales in the 
company’s histor, President J. D. 
Hayes stated. Nci pro..ts immedi- 
ately available for dividends did 
not suffice to cover the regular 
dividend payments of $230,000, but 
working capital was increased as 
was earned surplus. 


Makers since 1888 
FILING SYSTEMS and OFFICE EQUIPMENT 


gredient of explosives. So 
save every scrap of cooking 
fat you can. Utilize drippings 
instead of ny fat for your 
own cooking. Collect fats you 
cannot cook with in tin cans 
and sell to your butcher or 
give to voluntary fat salvage 
organizations. This is a vital 
war job where all cad help! 


JOHN LABATT LIMITED 
Canede 
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Approximately three score of Canada's leading 
manufacturers, merchants, financiers and trade experts 
have contributed this year to a personal request from 


the editors of The Financial 
Some of the highlights 


Post for a preview of 1944. 
of their pithy, informative 


replies are briefed in an adjoining panel. Below The 
Post prints in alphabetical order the views of Canada's 
leaders as they look back on 1943 and look ahead to 
the critical, probably climactic year of 1944. Forecasts 


. are continued on pages 12, 


17 and 20. 





L. D. M. Baxter 
President, Osler, Hammond & 


secured, in addition to serving the 
domestic market, and thus assure 
orderly marketing in so far as 


Nanton. (Financial agents.) possible. 


In line with all other financial) ‘The farmers of this country, suf- 
institutions, we have suffered from fering from a shortage of manpower 
depleted staff due to enlistments in | and subject to the usual hazards as- 
the various services together with | sociated with agriculture, have pro- 
the time that must be allocated to | duced livestock on a scale surpass- 
taking of our share of those public} ing any past performance. There is 
responsibilities that fall to trained | no reason to believe they will not 
executives in time of war. continue these same efforts in the 


To meet the increased demand | year 1944, during the period of the 
for oil and coal it has been neces-| war and the immediate postwar 


sary to extend our operations in| period, because— 
both fields. We are hopeful that the; 1, During the war and some time 
demand for consumer goods in the| afterward there will undoubtedly 
domestic field combined with the eae © ~ err comes for 
a 4 . $F¥e eat. products, not only for do- 
revictualing of Europe will maintain! rectic use but particularly for ex- 
employment in urban centres and} port, and we are confident it will 
increase rather than diminish the}. be met by the Canadian farmer. 
market for agricultural products 2. The producer and the packer 
following the war. : — the arenes of wo ne mage te 
: “a eir surplus bacon products at a 
We have noted a definite upward! Gefinite minimum price for the 
trend in land purchases and in par-| years.1944 and 1945, and there is 
ticular, a substantial increase in the| now suggested the possibility of 
discharge of farm mortgages all of 
which is a healthy sign. We look 
forward to the consummation of 
peace with tempered optimism. 


for a further period of two, possib- 
‘ly three years, giving added stabil- 
ity to hog production in Canada. 


7° = s 
‘of the farm for a period of years 
W. D. Black immediately following the war. 
President, Otis-Fensom Elevator 4. Experience gained by the farm- 
Co. ers of Western Canada of the ad- 


: p , vantages to be had by them 
Business trends during 1944 will) through diversifying their farm 


continue to depend in the first in-| operations. 

stance upon the course of events on oe tae 

the fighting fronts, The paramount | A, E,.Cadman 

problem for business, as for the Secretary-manager, Canadian 
country at large, is still to win the/ . pyip and Paper Association. 

war, completely and at the earliest The immediate problem facing the 
possible moment. However, if the | pulp and paper industry is the sup- 
present favorable progress of the | 11¥ of pulpwood and much will de- 
war continues or accelerates, busi- |pend on the outcome of the pres- 
ness — recy tin Aga with ent campaigns being run by Na- 
new problems as a result of a more | ,; : : 

sdlethinn: seihaeeble. nd gcobebly tional Selective Service and by the 
a less voluminous demand for war 
equipment and materials. The prob- 
lems of transition from wartime to 
peacetime conditions will take more 
definite and urgent form and the 
formulating and execttion of plans 
to sustain employment at a high 
level will become an increasingly 
important factor. 

The critical question as to how 
much of the productive capacity of 
the country can be released for 
civilian purposes, will be both 
pressing and difficult and will call | 
for high standards of administra- 
tive judgment. Considered yet 
rapid and decisive action in this 
connection by governmental author- 
ities and controllers will be neces- 
sary, before business and industry 
can effectively attack the problem 
of providing work for all who will 
want it during the transitional and 
immediate postwar periods, 


E. H. Boomer . 

Chairman, Petroleum and Natural 

Gas Conservation Board, of Alta. 

The impact of war has made | 
the need for conservation measures 
leading to efficient operations of 
oil wells imperative. At the same | 
time, provision of petroleum and) 
its products for war needs has been | 
paramount. The practical integra- | 
tion of these requirements, try | 





operatively with the industry 
and Government, has been and will 
be our principal objective. 

An obviously desirable and im-| 
portant result of war conditions, | 
equally or more important to the 
longer view in the light of the ap- 
parent real shortage of petroleum | 
resources on this continent, has! 
been a great increase in exploratory | 
and development work in Alberta. | 
While such work has been desirable 
always, the stimulus of war condi- 
tions resulted in aid from govern- 
ments in the way of priorities and | 
financial concessions leading to a 
great increase in exploration now | 
and in the future. The Board fosters | 
and supports exploration and drill- | 
ing and will continue to do so, It is | 
highly desirable that the existing | 
conditions leading to stimulation of | 
exploration and drilling should be | 
maintained and extended into the 
postwar period. © 

- 





John Burns 

President, Burns & Co. (packers). 

Our success depends upon an| 
adequate and continuous supply, a 
stable domestic market and a satis- 
factory export outlet. Operating on 
a comparatively small margin, large 
volume is essential, and linked to} 
the livestock industry, it is equally | 
important that continuity be main- | 
tained to bold foreign markets when | 





induce more men to engage in pulp- 
wood cutting. From the point of 
view of the nation’s war effort and 
of the postwar period, it is essential 
that, the supply of pulpwood be 
maintained. Over 55% of the pulp- 
wood cut in Canada finds its way 
into direct front line uses—less than 
3% being consumed for use as news- 
print in Canada and less than 45% | 
for use as newsprint in all markets 
including the United States, Great 
Britain, South America, Australia 
and South Africa. ; 
In the postwar period the pulp 
and paper industry is practically 
the only great Canadian export in- 
dustry which will have a cash mar- 
ket available for the sale of its 


Business Looks at °44 


crease for a-period in our street 
railway traffic and in the output of 
our electric and gas utilities, 


For some time this company’s 
postwar planning committee © has 
been active in studying ways and 
means whereby the possible effect 
upon the company of a sudden 
change from war to peacetime con- 
ditions may be lessened. It is real- 
ized that the company’s welfare is 
vitally dependent upon the main- 
tenance of local employment in our 
territory at as high a level as pos- 
sible. With this in view we not only 
are planning our own postwar ex- 
penditures for additions and im- 
provements to our various utilities, 
which will mean increased employ- 


[Patterns for 


products. No period of retooling| ment after the war; but also are 
will be necessary as the products| doing all we possibly can to assist 
which the industry is turning out | our larger industrial and commer- 
for the purposes of war are the: cial customers to plan now for their 
same products as it will turn out| own postwar activities so that the 
when peace returns. level of their employment may be 
Too often it is forgotten that pulp | Maintained as high as possible. 





If. the war continues throughout 1944 Canadian 


_ business executives generally expect little change in 
‘present economic trends, .according to first-hand 


reports and forecasts published in this issue. 


If, on the other hand, the war is won, then there 
would be an entirely different story, except for those 
industries which have a war output identical or similar 
to that of peacetime. 


On the basis that the war will not be over this year, 
most industrialists expect that present peak employment 
will continue. Any slack provided by the tapering off 
of war contracts, it is anticipated, will be taken up with 
resumption of production of civilian goods. 


In connection with the latter two difficulties are seen 
though neither are stressed to a very large extent. 


These are, scarcity of raw materials and the recon- 
ciling of higher war wages with frozen consumer prices. 


In other words the general expectation is that Cana- 
dian consumers in 1944 are going to get more goods of 
a durable nature, that is stoves, cooking utensils, farm 
implements, hardware, etc. These goods, however, will 
undoubtedly continue strictly of practical design, with 
no trimmings, and they will only satisfy probably a small 
part of the demand. . 


Businessmen and executives of financial institutions, 
in contrast to industrialists, seem to be more worried. 


ith no or low official labor priorities, many continue to 


have difficulty in securing necessary manpower and 
expect this trouble to continue. Staffs have been 
—— and there are constant headaches with green 
anas. a 


In addition to labor problems, retailers and whole- 
salers face the question of keeping shelves filled with 
goods. In that battle they were only moderately suc- 
cessful in 1943 and expect to be less so in 1944. Reserves 
have been seriously depleted and from now on it seems 


War or Peace 


to be pretty much of a hand-to-mouth proposition. This 
particularly applies to textiles, hardware and all imports 
and, to a growing extent, to food. 


With one or two notable exceptions, the great ma- 
jority anticipate that peace will usher in an era of great 
activity. This particularly applies to those industries 
supplyiig consumer goods and to the various branches 
of construction. Huge demands for clothing, household 
equipment, housing, automobiles, radios, refrigerators, 
railway and highway repairs is foreseen, as well as imme- 
diately after the war, exports in these fields and food, 
if we can spare them. 


No trouble in converting to peacetime production 
is foreseen in the food, textile, construction, and spe- 
cialty industries. Providing some repairs and new 
machinery is available and prompt relief forthcoming in 
war taxaticn, substantial expansion of production is 
believed possible. 


t 


Most heavy industries expect some time will be 
needed for conversion, but not the many months that 
have been predicted in certain quarters. A good many 
of these heavy industries have long planned for this con- 
version and, with the gradual let up of war production, 
expect to go into at least part-time peace production 
very promptly. 7 

None of the foregoing, however, applies to great 
new war industries like aircraft, chemicals, explosives, 
etc., except where there is a cushion of a pre-war plant 
and market. Many of these before the war were manu- 
facturing ‘and selling farm ‘implements, chemicals, 


paints, etc. and anticipate a very active period filling 
the backlog of deferred orders. 


To take care of the others, that is the straight war 
plants and eventually the great new manufacturing, 
smelting and mining capacity, there are few individual 
predictions beyond the hope that the peace to come 


will provide for new and great export markets. 





and paper in peacetime leads all 
Canadian manufacturing industries 
in wages and salaries paid out and 
is second only to sawmills in the 
number of men it employs. Jobs 
and wages will be the supreme 
need in the postwar period and the 
position of the pulp and paper in- 
dustry in Canada’s economy will be 
more important than ever before. 


W. H. Carter 


President and general manager, 
Winnipeg Electric Co. 


Under present conditions it is ‘dif- 


extending: this two-year contract | ficult to forecast. If the war. con- 


tinues our three utilities—electric, 
street railway and gas will continue 


3. The proposed establishment of | '° Perate much as at present at 
floor prices covering the products| full capacity. 


Our electric utility possesses 
about 20,000 horsepower of surplus 
24-hour power above our anticipat- 
ed firm power demands. This is all 
being utilized in electric boilers in 
order to relieve the critical short- 
ages in coal and wood fuels which 
have developed in this area, 

Our transportation system is op- 
erating at full capacity during peak 
hours. However, with staggered 
working hours and by increasing 
our operating personnel by using 
women operators on our street cars, 
we are maintaining a fair service. 

Should the war suddenly end, we 


pulp and paper industry itself to! quite likely will experience a de- 





Alex. Christie 


President, Winnipeg Grain Ex- 
change, and vice-president, Cana- 
dian Consolidated Grain Co. 

The heavy demands on the trans- 
portation facilities of this country 
for the movement of munitions and 
war supplies have, during the past 
year, seriously handicapped the 
distribution and mercheandizing of 
the grain crops of western Canada. 
Nevertheless the grain trade has co- 
operated with the authorities to the 
fullest extent. The facilities of the 
Winnipeg Grain Exchange and the 
experience of its members have 
never been so necessary as during 
these difficult days. 

The outlook for 1944 is naturally 
more promising as the war pi¢ture 
improves. The feeding of the stary- 
ing peoples of war stricken coun- 
tries is a responsibility which is 
fully recognized in Canada, and one 
which will become more pressing 
as the occupied countries are gradu- 
ally released from German domina- 
tion. 


'e i ; 
* * s NR 


D. C. Coleman 

Chairman and president, Canadian 

Pacific Railway. 

Canadian Pacific freight traffic in 
1943 registered an increase of 70% 
in ton miles, over 1939, while the in- 
crease in passenger miles was about 

(Continued on page 12) 
























Transition Year For Stocks 


Many Trends Crystallizing in 1944, Demand Close Study by Investors 


By BRUCE MacKINNON 


Aside from the classic prediction 
that “stocks will continue to fluctu- 
ate,” there is little safe ground for 
the forecaster of 1944 stock market 
trends, 


After adding a net gain of 16 to 
18% in the Canadian industrial aver- 
ages and 35% to 42% in the gold in- 
dexes, during the year, Canadian 
markets ended 1943 in a “line for- 
mation.” Shifting sluggishly between 
the highs reached in July (golds 
topped in September) and the lows 
of November, there has been no 
clearly defined direction to recent 
movements. 


As pointed out in last week’s in- 
tment column in The Financial 
Post, the noncommitttal action of 
the market as a whole is modified 
by. the strong support that has been 
maintained behind the better grade 
investment stocks. While many fon- 
dividend issues have reacted rather 
bearishly, there has apparently been 
no lack of “quality buying” in the 
established dividend payers, al- 















Montreal 


though this support has been quite 
selective. 

In short, although the market end- 
ed the year in an unsatisfactory and 
directionless state, there was no in- 
dication that it was particularly 
“unhealthy,” as it undoubtedly had 
been last July when prices of some 
issues were clearly ahead of the 
levels justified by current dividends 
and earnings. 

It should be noted that “line for- 
mations” of the type we have seen 
for the last five months can endure 
for considerable lengths of time. Be- 
tween mid-1933 and mid-1935, the 
New York market held a line for 
two years. 

But while the present impasse 
could last indefinitely, there is little 
likelihood that under today’s rapidly 
shifting conditions such a formation 
could last to the end of 1944. If the 
formation breaks, it will likely be 
as a result of one or more of the fol- 
lowing factors coming to dominate 
the situation: 4 

1. The probable eventual re- 
duction of taxes. 


Stock Exchange 


Weekly Index Range 






Utilities 


| Jon. | Feb. | Mar. | Apr. | Moy | June: | July | Aug] Sept. | Ovt.| Mov.| Ber. | Jon. | Feb, | Mor | Apr. 
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2. The end of the war with 
Germany, Japan, or both. 

8. Clarification of the postwar 
readjustment problem. 

4, Clarification of the Cana- 
dian political picture, 

5. Developments on the infla- 
tion front. 


On-point one, the continuation of 
a line formation gets much support 
from the present 100% excess pro- 
fits tax. That tax imposes a ceiling 
on the earnings of most corporations. 
There is room left for increases in 
earnings by companies whose stand- 
ard profits are not yet established, 
and companies adding to invested 
capital are able to increase stand- 
ard profits in proportion with the 
amount of new capital invested. But 
while the “ceiling’ on earnings, 
hence on dividends and market val- 
ues, is elastic, it rémains one of the 
basic limiting factors to further mar- 
ket advances. 


Simultaneously, EPT puts a “floor” 
under the market. Unable to earn 


the companies which, pay in the 
100% bracket can see operating 
earnings decline by the amount they 
are now paying in EPT before the 
net profits available for sharehold- 
ers are vitally affected. Admittedly, 
the shareholder gradually loses the 


‘|.20% refundable portion of EPT as 


earnings decline, but the refundable 
portion is of minor importance as 
compired to current and disbursable 
earnings. 

While EPT tends to maintain the 
present price stability, war develop- 
ments will tend to upset it. Wash- 
ington estimates that when the war 
with Germany ends, World War II 
will be 80% over, as far as the pro- 
duction front is concerned, and an 
80% reconversion to peacetime pro- 
duction will be possible. 

Quite clearly, Germany’s surren- 
der would be of sufficient import- 
ance to blast even the most solidly 
entrenched line formation out of its 
rut. 

Reconversion Question 
What will determine the direction 


more than 70% of standard profits,| the market takes after breaking 


through its present limits,’ will de- 
pend on the weight investors give 
to the problems of readjustment and 
reconversion. 
The slump in November has gen- 
erally been attributed to a realiza- 
tion that some of these problems 
may be acute. For certain indus- 
tries — machine tools, explosives, 
metal-working plants that have ex- 
panded without entrenching their 
position—fhe problems undoubtedly 
will be acute. But for the rank and 
file of industry, it is becoming in- 
creasingly apparent that the hurdle 
will be surmounted with relative 
ease, particularly if steps are taken 
to maintain the national income at 
a reasonable level. Partial recon- 
version has already been “accom- 
plished in a number of trades. If 
Germany gives in before Japan, the 
reconversion can be speeded up at 
a time when other war production 
and military service is still present 
to take up the slack. (A far more 
serious conversion problem may 
come when the war with Japan ends 
| and — presumably — Ottawa loses 
its directing power over the na- 
tional income and production.) 
Hence, one of the most vital ques- 
tions to the investor is: that of re- 
conversion. Until we close with vic- 
tory, the investor will have few 
guideposts to help him predict how 
successfully that question will be 
met.. He will have to continue to 
watch the Ottawa dispatches very 
closely, gauge the realism, efficiency 
and smoothness with which the re- 
construction machinery | functions. 
It is still too efrly to make fore- 
casts, although it is safe to say that 
the first fears were exaggerated, 
| that many companies will have vir- 
| tually no reconversion problem — 
the big oils, the rubber companies, 
the foods, many of the textiles, to 
;name a few now predictabie, 


Political Target 


| Tied in with this problem is that 
of politics. Although interest and 
| dividends totalled only about 5% of 
the national income before the war, 
| and is currently not much more than 
half that percentage, 1943 has seen 
a strengthening of those political 
groups which feel that the remain- 
ing 95% of the national income 
would be increased by eliminating 
the 5% that goes to investors. 
Basic political issue for the ine 
vestor is not socialism or full em- 
| ployment, so much as the means used 
to attain those ends. Some degree 
of “socialism” is inherent in the pro- 
grams of all major parties, but two 
| of those parties plan to improve the 
| present structure, the third to de- 
| stroy it and rebuild. Investors have 
(Continued on page 18) 
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Business Leaders Look at 4A. 


(Continued from page 11) 


average daily mileage of freight cars 
increased by more than 25%, while 
passenger miles per train mile} 
showed an increase of 185%. The! 
increase in gross ton miles hauled 
per locomotive was 50%. 

Looking toward the future, I see} 
no indication of a slowing down of| 
Canada’s industrial activity. For 
some time to come, any employment 
slack resulting here and there from 
cessation dof -work in war lines -will 
be taken up quickly by renewed ac- 
tivities: in peacetime occupations. | 
Canadian Pacific plans for the fu- 
ture are not based upon a presump- | 
tion that this country’s progress will | 
come to a halt when the stimulus’ 
of war has ceased to exist. I doubt 
if we yet realize the extent of the | 
industrial advances Canada has 
made over the past four years or 
the vast new resources that have 
been tapped as a part of the war) 
effort. These, together with the' 
greatly increased skill of our work-' 
ers remain with us and will play an! 
important part in future develop- | 
ment. 

Canada’s moSt immediate after- | 
war need will be a wise and effec- | 
tive policy aimed at bringing to this | 
country a large and desirable class | 
of new citizens. Individual and _| 
business taxation is even now re-| 
strictive in its effect upon both) 
trade and industry, and taxes upon | 
business, in the last analysis, are 
either paid by the consuming in-| 
dividual or are destructive of enter- | 
prise. The most efficient factor in | 
the lightening of this load of taxa- | 
tion and in the liquidation of the | 
debts that made it necessary would 
be an appreciable and continued in- 
crease of population by means of 
the right kind of immigration. 

s 


Col. H. Cockshutt | 
Chairman, Ceckshutt Plow: Co. 


My opinion as regards the trend | 
ef business‘ in our particular line | 





| Aubre 
~ 250%. Over the same period the! 


| demand for leather. 


y Davis 
President, Davis Leather Co. 
Supplies of leather for export 


and domestic markets seem likely |. shortage of help. There has been 
to fall short of the demand in 1944 


| by a much wider margin than was 
| the case in 1943. 


This is due to the fact there are | 
no longer any reserves on which 
to draw in 1944, whereas certain 
reserves were available still in 1943. 

Trading must be on a day to day | 
production basis, and the production 
will be lessened by decreased im- | 
ports of raw hides and skins. 

Arrival of peace may. not ma- 
terially change the present situation | 
due to an anticipated heayy export 


| 





David Dunkelman 

President, Tip Top Tailors Ltd. 

It is very difficult to forecast con- 
ditions that will prevail during ‘the 
coming year. So many factors, over 
which our industry has no control, 
will affect it, that I may wish to| 
alter my opinion even before this 
gets into print. 

Today it looks as if the problem 
of supply will still be the major | 
governing factor. British woollens | 
are still coming to Canada on a low 
quota basis, and domestic supplies 
of woollens, linings and trimmings | 
are still affected by requirements of 
the various allied governments, and | 
by the labor and raw material situ- | 
ation. | 

Our own company will probably | 
be in a position to supply at least 
as many civilian units as last year, 
but deliveries will be governed by 
the flow of supplies that can reach 
us, and may still be uncertain. 

* 


~ o 
D. C. Durland 

President, Canadian General Elec- 

tric Co. 

Electricity is destined to play an 
effective and essential part in effi- 
cient production and employment in 
the postwar period and in elevating 








ition this last few weeks but not | 


| textile producing countries of Eng- 


|look, therefore, for a considerable 


| ness have been fed to a gullible pub- 


ever because there are more people H. c. Hatch 
engaged in ‘work of all kinds than Sicihbens teh dieten 0 hb 


ever before. The ability to produce} board, Hiram Walker-Gooderham 
is limited and is due principally to) & worts Ltd. 


The beverage business of this 
company is dependent: 

(1) .On its inventory plus what- 
ever production may be allowed 


some easement in the labor situa- 


sufficient to lessen materially the 
spread between the demand and the duing the war period and; 


supply of goods. (2) On its quotas; such quotas in 
When peace comes, even if it! Canada being imposed by the Fed- 


|came tomorow, and much more so| eral Government and in the United 


as its. coming is delayed, there will} States self-imposed. The beverage 

be a world shortage of textiles fhat| business in 1944 should run along 

we in Canada must face and do our | about the same or on a, slightly 

part to satisty along with the great| lower scale than 1943. 

The alcohol production of the in- 
| dustry is presently operating i| 
capacity, a large proportion of it 

period of postwar activity in the) contributing to the war require- | 

Canadian textile industry. ments of the United States and Can- | 

ee adian Governments, and the bal- 

ance being used in essential civilian 
requirements of the two countries. | 

The supply to the Governments 

naturally depends on the continua- 

tion of the war. 

Profits of the industry should be 
slightly ‘below the past year inas- 
lic during the year coming to a| much as the current excess profits 
close. To dispel some of this eco-| taxes were not in effect during the | 
nomic fog. I believe the time has} whole of the last fiscal year. 
arrived when Boards of Trade and | or 
their individual members, from the 
cross roads right. through to their Dr. T. H. Hogg 
provincial and national associations| Chairman and_ chief engineer, 
should launch an edtcational cam- oe Power Commission 

ce +~).| Of Ontario. 

paign and become Vigorously articu uchais 3000: Oitartele power best | 
| tion was maintained substantially | 


late in support of the free enter- 
prise system. . : 

As, part of this program T com, the fame os in the yout, 1 Tht 
ee ee eee oe their| Electric Power Commission of On- | 
prime 1944 objectives should be to, tario bringing into service its new 
65,000 h.p. DeCew Falls generating 
station, thereby meeting new and 
increased war load demands with 
power from this new plant near St. 
Catharines ‘which utilizes water div- 
erted from the Albany River water- 
shed 1,000 miles distant in northern 
Ontario. 

During the past year the Com- 
mission was able to supply all war 
loads without curtailment, except- 
ing on a occasions at time of 





and and the United States. I would | 


E. C. Gilliat 


Managing secretary, Winnipeg 

Board of Trade. 

A tremendous volume and vari- 
ety of cockeyed theories about busi- 





emphasize to all political parties and | 
governmertts, the urgent national 
need stimulating individual initia- 
tive and enterprise in business, and 
promoting policies and measures 
which will sustain eonfidence, and 
thus facilitate the current war ef- 
fort and post-war plans of business 
to maintain maximum production 
and employment, 


* * * 


stantial stocks of both pork and beef| some other person—or our govern*|of public health and the extension 
available, but this situation. isn’t| ment or some other government—to of social security benefits. 

likely to continue throughout the | act before he can form any postwar 
plans for himself. There is no defi-|D, C, MacLachlan 
nition as to aviation’s 
whether in production or domestic 


or international transport, so far @8$|ig declared, the Canadian milling 
Canada is concerned. 


year. 

There’s no definite shortage of 
flour, bread or cereals, although 
more of the latter could be sold if 
shipping cases were available and 
labor and_ transportation more 
favorable. 

Other short food items that will 
have a bearing on sales volume are 
honey, jams, jelly powders, sweet 
biscuits, dried fruits, nuts, canned 
fish. 

Among the brighter spots will be 
substantial stocks of canned and de- 
hydrated soups, baby foods, macar- 


‘ 








Beaudry. Leman 


future,| | President, Maple Leaf Milling Ce. 


When the war is woh and peace 


industry will be called upon to sup- 
ply large quantities of flour to 
countries in Europe released from 
President, Banque Canadienne the control of the Germans. All 
Nationale. mills have been operating to capa- 
Postwar problems will closely re- {city since the war started and as a 


semble those of the pre-war period. | result it has been impossible to keep 
They will doubtless be numerous|¥P repairs and maintenance, nor 
and complex, falling under various|has the industry been allowed to 
headings such as: 


A set up adequate reserves to pro- 


automotive industry’s productior 
facilities would be handled as ex- 
peditiously as possible. The motor 
car companies have given careful 
thought to this possibility, with the 
knowledge that sreedy employment 
for manpower would be desirable 
and that civilian cars in maximum 
quantities would be badly needed 
Intelligent government action in re- 
leasing this industry's productive 
capacity and relinquishing controls 
which might hamper enterprise 
could shorten the transition period 
and facilitate the expansion of mo- 
tor car production that will un- 
doubtedly be required. 

* = « 













1S. Blair Gordon 


for the year 1944 hinges on the| the standards of living. In spite of 


lic debts and burdensome | vide for this work. : 
eahat A reserve for deferred mainten- 
| (b) Restoration of internal com-|ance is particularly important to 
| mercial and financial relationships; | the industry because most of the 
| (c) Rationalization of agricultural | Plants were built prior to or during 
production in terms of foreign and | the last war, consequently the wear 
domestic markets; and tear on old machinery is. un- 
(d) Relations between manage-| Usually heavy. Unless large capital 
ment and labor; expenditures are made in postwar 
(e) Balancing the capacity of pro- years “for plant rehabilitation and 
duction of industry with the pur- modernization, the industry will not 
chasing power of the consuming|be able to cope with the export 
public; business that will be available at 
(f) Generally, promoting the free | that time. Also, large capital ex- 
movement of péoples, of capital and penditures will be necessary for 
of goods throughout the world. new equipment it the Canadian 
If tomorrow’s problems are to be milling industry is to maintain its 
substantially the same as those of | competitive position in world mar- 
yesterday, it does not follow that | kets. 
the world of tomorrow will be 
identical with that of yesterday.|R. $. McLaughlin 
Let us strive to make it a better! president, General Motors of 
world, although we may entertain Canada. 
no illusion as to our ability to make! ‘phere is no doubt about the trend 
it a perfect world. of business in Canada’s automo- 
ONE tive field in 1944 if the war con- 
A. y. Loftus tinues. The industry is now pro- 
General manager, Canada Bread aan oe vehicles oe os 
In this province long range polic Co. 0 millions a year. es tha 
must aaa mining the saps of The effect of war on the bread | the automobile companies are turn- 
economic progress. Successful mines | industry has brought about increas- | ing out a variety of other war prod- 
will provide markets for our tim-|ed sales in all products. This is | ucts, including armoured cars, tank 
ber, steel plants, foundries and | due to more employment, a greater components, guns and aircraft com- 
farm products and so provide the| number of workers carrying lunch| ponents. Vehicles, however, have 
basis for an increased and prosper- | pails and with so many housewives | always been the biggest single item 
ous population. Advance in the min-| employed in war work and other| and commitments indicate that the 
ing industry should spearhead Brit- | industries, home baking has de-|Output of these will continue 
ish Columbia's postwar rehabilita- | creased. These increased sales, to-| through 1944. 
tion program. gether with careful handling of| In the event of a cessation of hos- 
. costs, deliveries, etc., have enabled | tilities, the reconversion of the 
E. J. Kay 


the bread industry to continue sell- 

ing their products at pre-war prices. 

President, Dominion Board of In-| postwar days are bound to bring 
surance Underwriters and man-| ;;¢¢: if 
ager for Canada, North British & ee - a ee ae 
awe ne ae tinue to exercise great care and 
One of the basic tenets of the study of their cost systems, keep- 


oni, some canned pork and beans 
and spaghetti, probably some im-, 
ported grapefruit juice, peanuts for 
peanut butter, considerable raisins 
and prunes. : 

If the war should end before mid- 
dle of 1944, we would still be in a 
short position for many food items, 
although we would likely see the 
end of tea and coffee rationing} 
since more ships would be available. 


A. E. Jukes 


President, A. E. Jukes & Co. 

(Stock. brokers.) ; 

It is my opinion that the mining 
industry in British Columbia will 
materially benefit vast numbers in 
Canada’s postwar rehabilitation pro- 
gram and requires sound, construc- 
tive thinking by mining men at this 
phase of Canada's history. 

Every effort should be made to 
prepare the way for a sound but 
aggressive forward movement in 
what can be made the most import- 
ant industry of British Columbia. 


A. N. Mitchell 


President, Canada Life Assurance 

Co. 

After four years of bitter strug- 
gle—the new year brings with if 
definite hope of being the Victory 
Year. 

Again last year public acceptance 
of life insurance service has in- 
creased. There seems every reason 
to believe that with the coming of 
peace more and more families wil) 
make use of its well tested co-oper- 
ative pooling principle to meet thei 
needs. 

The life companies are so plans 
ning. When our boys come back— 
their positions will be ready for 
them and more like them. We will 
need their help in the postwar de- 
velopment of the greater Canada 
which we all envision. 

Canada’s opportunities for exe 
pansion of its people and develop- 
ment of our resources have never 
been greater. It should emerge from 
war with its credit in good standing 
and with a proud record of great 
achievement. 


8 
G. F. Morris 

President, International Business 

Machines Co. 

Under ordinary circumstances the 
current and indicated future high 
level of employment in Canada 
could be accepted as assurance that 
the outlook for the office equipment 


(Continued on page 17) 
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answer to the following questions: | its large usage today, there are still 
When is the war going to end? | ™any Canadians who have not yet 


i. 


9 
ee 


How soon will demobilization 
take place? ' 
3. When will war contracts be| 
cancelled? | 
4. Last, but not least, when will! 
the exorbitant taxation rates! 
be adjusted? | 
The theoretical suggestions we} 
have had to date on business are | 
not nearly so good as practical sug- | 
gestions “from men of experience. 
The coming year is going to be} 
a difficult one in all walks of life, 
but we have a great country and a} 
great people. If we choose our lead- | 
ers wisely and face our problems | 
‘with courage and determination we | 
shall find a silver lining to the! 
clouds. 
I am firmly of the opinion there 
will be unemployment during the’! 
transitional period at the conclu- | 


| 
| 


sion of the war notwithstanding | 


statements made by prominent men 
to the contrary. The problems fac- 
ing us are tremendous. If the pres- 
ent heavy taxation levy is main- 
tained there will be much misery 
and distress, and only those who/| 
have conserved their savings will) 
weather the storm without bitter | 
disappointment. 

Strictly speaking of our company | 


| 


| 





| 
insurance business has always been 


eak. Next year dro expects to 
a . HY , | to estimate what lies before usin 


President, Dominion Textile Co. | moet all war load demands with- 


| continuation, consistent with poten-' present power restrictions are main- 
jtial services requirements, of} tained and providing Ontario citi- 
| changeover of war goods to civilian} zens continue their, excellent co- 
a am ae ree oa operation in voluntarily conserving 
| ton mills, This will not necessarily | electricity in homes, stores, offices 
: ; : | bring about an ample or even pro-| and factories: ; 
oan ae ae pe vive no €X- | portionately increased supply for | . 
pan a aoe ig Stace ana | civilian purposes as imports of cot- | Alex Hurr 
proved with many benefits fe Dede on goods, which even In pre-war | AIX LIWCY 
control equipment utilizing elec- | %¢"8 were @ significant factor and) Agsociation and general manager, 
tronic devices will increase produc- | since outbreak of war have been on Northern Assurance Co. 


|a substantially increased scale to? he year has been one of solid 
caeeaee | meet abnormal conditions, undoubt-' work in adjusting rates and liberal- 


However involved the transition | : a ; we g t 

from war to peace may be, ‘Canada’s er Rog Shag ceonincwen ak cca izing forms to give the public the | 
present electrical development, | 8 Pp benefit of an «ebnormally long 
plus her unique power resources, | 


been able to take full advantage of We expect that 1944 will see a’ out serious curtailment providing | 


its convenience and labor-saving 
benefits. It is being planned that 
electricity will be made available to 
many more farms. Transportation 
facilities in which electric equip- 
* 


President, Canadian Underwriters | 





| 
| 
| 


are faced with their own wartime period of moderate losses. The cost | 


the years to come, And whilst it: 


| has not always been possible to do 


this actuarially and with certainty 
many future hurdles have been 
overcome as a result of careful plan- 
ning and preparation. 

The insurance business recognizes 
its responsibilities as a basic ingre- 
dient in the security and happiness | 
of our civilization as we know it. 
There are a few who feel others! 
could do this better than we do, I| 
hope they are sincere—but I can- 
not agree with their judgment. We 
should think well before we allow 
political expediency to _ interfere 
greatly’ with institutions that have 
so progressively, faithfully and ade- 











ing in practice the policies used 
during the war, then the industry 
should continue to prosper. 
During the readjustment period 
there may be a slight decrease in 
sales of some of our products, but 
there is a possibility that we can 
bring back lines which were cur- 
tailed or entirely eliminated during 
the war period and this may act 
as ah offset to any decline. 
= . 


H. W. Manning ; 


President, Canadian Life Insur- 
ance Officers Association and 
vice-president and managing dir- 
ector, Great West Life Assurance 
Co. . 


As long as Canadians continue to 


CO-OPERATION! 


The Watchword of Today is 
| Co-operation 


Between 
All the United Nations; 
Between 





| Wisely and widely applied, electric- 


can help expedite the change. 


ity can be a potent factor in the | 
speedy re-establishment of econ-| 


/needs and rehabilitation programs. | 9¢ ¢ires teygs now to rise, however 


As from July 1, 1943, there have | and must do so in view of high| 


been practically no licences issued | pressure operation in industry an 
by the United Kingdom for export| the difficulty in replacing worn out 


a\a useful purpose to humanity, 





quately served and are serving such | build for themselves and their fami- 
lies and have the liberty to plan 
To the future we are planning| their own lives, life insurance will 


just as carefully to make insurance | continue to grow. The present per 


All Branches of the Service; 


omic stability through high levels | °f cotton fabrics from that country | heating and electrical equipment in 





of productivity and employment. 


with the result that almost all! “non-essential operations and in 


available at a price all can pay to| capita protection of $800 is only a 


Canada now has about 10 million | Canada’s cotton fabric import re-| private houses. 


more and more of the people and! portion of what that protection will 


Between 


horsepower developed but this re- 
presents only 23% of the 43,7 mil- 
lions possible turbine horsepower 
installation on her rivers and! 
streams, Additiondl power can 
readily be developed as the demand 
for more electricity is increased. 





The war has stimulated scientific | 


quirements now must come from! Fire premiums will probably be 
the United States. slightly less in spite of higher 

Prices for the civilian trade are values to be insured because in the 
frozen at the levels of 1940-41 val-| previous two years a large volume 
ues when raw cotton was selling 





pected to be in excess of those of 
last year, but the adjustment of 


ton remains at its present price of | 
nearly 20 cents per pound, the | 


and organization, we look forward | progress and invention. Many de-| mills will require considerable resti- | premium reserves on long-term 
to continued progress and antici-; vices créated through the stern|tution by way of subsidy during| business may bring down a favor- 


pate development of peacetime lines) necessity of war will find peace- | 1944 to continue their operations. 


that will stabilize working condi- | 
tions. 

It is difficult to give you more | 
concrete information, but I think | 
a middle-of-the-road policy and in- | 
dividual effort will 


course for all. 


W. H. Coverdale 


President and managing director, 

Canada Steamship Lines Ltd. 

In 1943 Canada Steamship Lines 
may look back with justifiable 
pride upon record achievements in! 
the matter of helping to win the 

_ battle of the Great Lakes—the vital 
battle in which lake freighters aid! 
the cause of the United Nations by | 
the transport of vast quantities of | 

war material to the production 
fronts. 

In addition to this, a subsidiary 
company, the Davie Shipbuilding & 
Repairing Co. Ltd., at Lauzon, P.Q., | 
has delivered a mighty fleet of Vic- | 
tory Freighters and ships of war, so, 
many links in the Atlantic lifeline. 
This yard has also completed some 
of the biggest repair jobs under- 
taken in Canada. 


Harold Cra btree 


President, Howard Smith Paper 

Mills Ltd. 

The problems facing the pulp and | 
paper industry in the year 1944 will | 
not be due to a lack of volume in| 
so far as it applies to that field of 
the industry ia which my company | 
opérates, and which covers almost | 
the compléte range of papers with | 
the exception of standard newsprint. | 

Operations will be governed to a| 
greater or lesser extent by the de-| 
mand for labor in the production | 
of munitions. These operations must | 
receive priority of labor over all | 
other and the high level of employ- 
ment which they require has caused | 

.& heavy drain on the pulp and paper | 
- industry, which is being reflected 
in a serious shortage of pulpwood. 

The extent to which the mills will 
bé able to operate throughout 1944) 
will depend on the volume of pulp- | 
wood that will be cut this winter. 
With the coming of peace these 
problems will disappear, and new | 
ones Will crop up. I am confident | 
that for somie time our industry’ will | 
be kept busy. 

No intelligent opinion can be ex- 
pressed concerning the long-term 
outlook until the future fimed policy 
of Canada has been defined. Let, us 


4 


time applications. Further studies | 
will eliminate the technical limita- | 
tions of television and frequency | 
modulated radio, both now ia prac- 
tical although restricted use. New | 


be t¥e best and improved electrical appliances | manufactured cotton goods tar high- | ™ents. 
, will bring even greater benefits of er than the current ceiling selling 
tconvenience, labor saving and com- | prices with a resultant loss to the 


fort to the home. 
oe ” * 


Jas. S. Duncan 


President and general manager, | PUblic funds in order to maintain 


Massey-Harris Co. 


jably since 
higher wages. These factors have | avy commercial equipment and a) for protection and, of the desire to 


|mills on every yard of gaods pro- 


able result. 

Automobile insurance will be 
about the same in volume with a 
larger proportion of the cover on 


It must be realized that manufac- 
turing costs have also risen appreci- 
1941, mainly due to! 


combined to make the cost of | ‘ising scale in the cost of settle- 


” 


* * 
George W. Huggett 
President and managing director, 
Canadian Industries Ltd. 
The wartime expansion program 
was virtually completed in 1943 and 
the major problem has become one 


duced and sold to the trade, a loss 
which has to be made up out of 


the equilibrium of the price control 


All signs point toward great |-Program. of continuous adjustment in order 
activity in the farm machinery in-| ee Pn keep Peer Sar ah of 
dustry not orfly throughout 1944 but ? changes in tates ™ an - ave 
at least until the partial rehabilita- C. H. Grinnell has been a decline in the consump- 


tion of the liberated countries has 
taken place and farmers of the 


United States, Canada, and of many | 


of our larger export fields, have 
caught up with the backlog of their 
requirements. 

So far as Canada is concerned— 
and this goes for the United States 
also—the problem will be one of 
production rather than of merchan- 
dising. The factors which are re- 


sponsible for. this situation are 


mainly the following: 


(a) Expanding agriculture to 
meet the stepped up food programs 
of the United Nations; 

(b) An unprecedented shortage 
of manpower on the farms; 

(c) The unbroken improvement 
in the position of agriculture in 
Canada during the past decade in 
which cash income has almost 
tripled while costs have risen Jéss 
than 50%, 

(d) The important backlog 
quirements to be overtaken r 


of re- 
esult- 
re-war years combined ‘wit 
imitations in the recent supply of 
machinery. 
(e) Requirements of farm m 


chinery under the soldiers’ settle- 
ment plans. 


On the debit side of the picture, 
we have the fact that the cost of | 
farm machinery has been steadily 
increasing under the impetus of | 
higher wages, cost - of - living | 
bonuses and increases in certain | 
raw materials, whereas selling | 
prices are frozen. 

Notwithstanding the substantial 
implement production for, the; com- 
ing year, the industry, owing to its 
expanded manufacturing facilitieg, | 
is continuing to play an important 
part in the manufacture of a diversi- 


| fied line of war equipment. 
oo & . 


le. C. Fox 


| 
| 


General manager, Seaboard Lum- tion of commercial chemicals on a 


of business was written up for | ss 
‘close to 10 cents per pound. If cot-| three years. Losses by fire are ex-' D. E. Kilgour 


businesses. Research in technical as | 
well as practital ‘fields is being car- | 
ried on with increasing vigor and | 


thoroughness. 


President and general manager, 
North American Life Assurance | 
Co. 

Life insurance in force and new | 
assurance will show a_ substantial 
increase this year over {942 and in 
1944 should record a further gain 
due to a continuation of demand 


| 





| retain. existing policies. This would | 
seem likely whether 1944 should | 
mark the end of the war or not 
because in either event a high level 
of national income seems probable. 

Should the war finish or be partly 
ended, there will still be an excess 
of purchasing power over immedi- 
ately available’ goods and the role | 
of life insurance as an antidote to 
inflation may be even more signifi- 
cant than it has been during the 
war years. 


| 


Up to date the companies have 












be if there is no undue interference 
with the life insurance business as 
it is at present operated. There is 
no shadow of a doubt that Cana- 
dians today are more security con- 
scious than they have ever been. 
As they desire peace, so they desire 
freedom from want for their de- 
pendents—for their old age. Life 
insurance has proved tobe the easi- 
est and safest means toi these ends. 
I am not one of those who share 
in ‘all ‘the optimistic predictions of 
the immediate future after the war, | 
but the measures that are being 
taken to prevent unemployment in 
our factories and depression on our 
farms are more intelligent and more 
aggressive than any in our history. 
Agriculture and industry and gov- 
ernment are all planning for the 
good of the common man and life 
insurance policyholders will cer- 
tainly benefit from that planning— 
just as it will from wise and prac- 
tical measures for the improvement 


Mining and 


All Individuals 


Let us all Co-operate and 


CARRY ON TO VICTORY 


J. 8. MITCHELL & CO.,LTD. 
Sherbrooke, P.Q. 





Mill Supplies 








ber Sales Co. 
The lumber industry of British 


| 
| 


| Columbia is faced with a larger de-| 


|mand for lumber and at the same 
| time, greater production cifficulties 
and problems than at any time since 
war was declared in Sept, 1939. 
_Although’the demand may vary in 
| specifications required, we see no 
| possibility of the demand being any 


'shortage of experienced men in 
both the woods and the sawmills, we 
do not foresee any increase in pro- 
duction, 


* * 
‘Robt. S. Hart 
| President, National Steel Car Corp. 
| Approaching peacetime manufac- 
| turing operations which we hope- 
|fully look forwatd to, our prob- 


| 


| in being able to segregate our facili- 
| ties from the inception of the war so 


| less during 1944, and in view of the’ 


lems will not be difficult to oyer- | , : 
ing from subnprmal purchases in| come, While we have contributed | Much time, however, will inevitably | fidence of the public. 

in a broad, diversified manufactur- | be required for ¢he full application | 
‘ing effort to Canada’s wartime pro-, °f the new discoveries and product | Burton Lewis 
a-| duction program, we were fortunate , development may be considerably 


wide industrial front, but require- 
ments for direct war purposes have | 
increased. Production of certain 
synthetic materials has been ex- 
panded, new: processes have been 
developed and new uses have been | 
| found for peacetime products. 

| The critical stage in the produc- 
/tion of military explosives’ and 
| chemicals appears to be over. As a 
result of the accomplishment of en- 
| gineers and technicians, output in 
| many instances exceeded capacity | 
jand reserve stocks have been ac-| 





| cumulated. While this has brought | 


about extensive curtailment in the! 
output of some plants, total produc- 
tion for 1943 exceeded the previous 
| year, 
| It is encouraging to be able to 
| state that intensifled scientific in- 
| yéstigation is opening up new pos- 
| sibilities for the postwar period, 


si 


| behind popular expectations. 
© * . 


/not felt the impact of increased | 


|anc. represents probably twice the 


| constructive national purposes, thus 


| that, on the approach of peace, ‘our B. vs Huston 

manufacturing problems would not Editor, Canadian Grocer. 
be difficult or complicated and we| pistributors of food 
are in the position at this time of| jn 1944 will have a problem on 
being able to immediately return to| their hands maintaining volume in 
normal manufacturing conditions| view of the increasing shortages, 


relating to the*building of equip-| especially during the first half of 
ment for: our Canadian railways 


end also equipment for export to) 

foreign countries if, as and when) jn years, and this situation will be 

we should be called upon ta do s0,| refiected in sales during the next 
The terrific undertaking that our| six or eight months. 

‘Canadian railroads haye been call-! 


tables and fruits were the smallest. 


in Canada| power” will be put for the first time 


\the year. The 1943 packs of vege- | planes. 


| tion, above any other power, will be | 


NY 







mortality resulting from the war. | 
This may yet happen if as antici- 
pated the main strength of the Can- 
adian armed forces is brought to 
bear upon the enemy. 

Life insurance premiums. in ‘1944 
will again be directed toward the 
financing of government war re- 
quirements. The amount invested 
so far has been a Vital contribution 


STEWART CONSTRUCTION COMPA 
LIMITED 
















ConTRACTORS & . EXNGINEERS ~ 





SHERBROOKE . QUE. 


HAVING COMPLETED EXTENSIVE DEFENCE PROJECTS THROUGHOUT 
EASTERN CANADA WE CAN NOW aca ealag ON PEACETIME 
ACTIVITIE 


total increase in the companies’ as- 
sets. When the time arrives that 
war requirements have slackened, 
this money will be available for 








| 


aiding to sustain employment and | 
consumer purchasing power. 
Notwithstanding manpower short- | 
age, the companies have maintained | 
| all essential services, and command 
|as perhaps never before the con- | 





ESTABLISHED 1907 


Managing editor, Canadian Avia- | 
tion. 
Certainly aviation is entering 
what is sure to be its most eventful | 
year—the one in which “total site| 
to an all-out test. 


So there will be splendid achieve- . 
ments during 1944, not only in com- | 
bat but in the plants’ turning out 
The chances.aré good that avia- | 


The Only Structural 
Steel Plant In The 


Eastern Townships 


the chief influence in writing the 
history of the New Year. It could 





It’s expected that as much fresh 


‘even achieve victory in Europe dur- 


President, Canadian Cottons Ltd. 


| ed upon to take care of in the move- 
|ment of a record'volume of traffic 
throughout the war pefiod, suggests 
the necessity of equipment replace. 
| ment; £0 


| milk ‘will be produced and_ con- 
| sumed, this year as last, but every- 
| thing points to slightly less butter, 


There's 


practically no Cheddar 


hope that it may be of an order that! 


in due course, and which! cheese for domestic distribution in | the problems that will arise when 


ing the next 12 months, 

Even so, it is a worrisome year 
that lies ahead. Aviation is less pre- 
pared than any other industry for 


MacKINNON STRUCTURAL STEEL CO. LIMITED 
HEAD OFFICE: SHERBROOKE, QUE.. 





There is a civilian demand in| probably can be considered an en-| Canada right now and the shortage |the war ends—and it will have 


will bring the greatest good to the, Canada for cotton textiles greater | couraging premise for a return of|in Canada is almost sure to con- | larger immediate problems than any 
tinue for several months. 
At the moment, there are sub- 


greatest number of 


ciuzens. 





Canadian | than the current ability to produce | new business for the railway manu- 
‘them. The demand is greater than! facturing equipment industry. 


" 





| 





other comparable’ industry. 
Every person in it is waiting for 


Montreal Office — 555 New Birks Building 
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Co-ops a Growing Business Empire; Would Aid War Assets Corp. 


Largely Tax-free, Governuent-aided 


CABLED TO THE FINANCIAL POST 


By ADELPHI 
LONDON.—One of the main bat- 


tles for the survival of enterprise 
after the war will be fought over 
the co-ops. 

This gigantic octopus grows more 
huge and omnivorous all the time. 
It now owns banks, shipping, fac- 
tories, transport and endless shops. 
For a long time the co-ops paid no 
income tax of any sort since they 
claimed they were a friendly soci- 
ety owned by the customers who 
bought at the shops. Eventually 
after a big struggle they were made 
to pay income tax on the profits 
which remained after the famous 
“divi” was paid out. This divi is 
part of English life and music hall 
humor. At the end of the week the 
customer jis given a rebate on his 
or her purchases, This is in fact 
a dividend but is not taxable be- 
cause it would be too much trouble 
to assess each recipient. 

During the war the concentration 
of industry has played enormously 
into the hands of the co-ops. Take 
the milk rounds, for example. The 
Government pays so much to the 
farmer, then charges so much to 
the distributor and so much to the 
retailer. Now, since the co-ops act: 
as their ‘own distributors they pay 
a lower retail price to the Ministry 
of Food than the individual dairy- 








Construction Equipment Men _ | 


| 


| industrial equipment are offering | 25th: annual meeting is to be held 
their services to the Government | at Chicago, Jan. 17-20. 

and the new Crown company, War! The Toronto meeting heard H. H. 
Assets Corp., for postwar recondi- | Bloom, WPTB administrator of farm 
tioning and redistribution of used! and construction equipment, say 
equipment, They are acting | that wartime controls and priorities 
through the Association Equipment | on construction equipment are un- 


| it to his newspapers, but they still; is an unreality about these by-) nistriputors of Canada, first annual | likely to be relaxed this year 


have a way of reading his mind | elections which will not be ended, meeting of*which was held in To-; 
even if he is in the Government.| .oti1 the good old days of the | ronto recently. 


Many Tory MP’s are massed for the | 
war against the co-ops. It will be 
|a good fight. : 


Little By-Election Interest 


In the two recent by-elections 
held last week, although the Govern- 
ment won both there was no reason 
for undue jubilation. In Darwin 
the government candidate, Captain 
Prescott, endorsed by Liberal, Labor 
and Conservative leaders and with 
a first class local Conservative asso- 
ciation in charge, just managed to 
defeat his opponent, Miss Honore 
Balfour, by 70 votes. 


Miss Balfour had no organization. 
What is more, she was inexcusably 
denied any space in the local news- 
papers which boycotted her meet- 
ings. Incidentally we may hear 
more of this incident. Many people 
regard it as an infringement of the 
rights of the press. Miss Honore 
Balfour ran as Independent Liberal, 
a banner which hardly promised 
spectacular returns, and she very 
nearly won the seat. 

The other by-election was in the 
London Borough of Acton. Here 
the government candidate, Captain 


‘ man. Thus they are able to under- ; Longhurst, was opposed by two 


sell the little man under the pro-| 
tection of the Government.. 
Another and more formidable 
grievance is the quarrel of the co- 
ops with the big tobacco combines. 
For example, a packet of 20 Player 
cigarettes costs two shillings and 
four pence and must not be sold at 
a price below this. But a co-op cus- 
tomer could purchase, say, 10 
packets a week and then receive his 
divi although he has purchased noth- 
ing but cigarettes. Thus, in effect, 
the price agreement is broken. The 
private enterprise stores are begin- 
ning to claim that if the co-ops divi 
is not taxed before it is paid out 
they too will find a way of distribut- 
ing profits so as to avoid taxation. 
Lord Beaverbrook is the great 
protagonist of war against the co- 
ops. Now of course he must leave 


New Record Se 
By Royal Bank 





Assets over $1.5 biliions. ~e {not a heckler to be seen. Result was 


Deposits almost $1.4 billions. 
Earnings slightly higher. 





Frem Our Own Correspondent 

MONTREAL.—Expansion of as- 
sets from $1.3 billions to the record 
figure of over $1.5 billions features 
the financial statement of the Royal 
Bank of Canada for the year ended 
Nov. 30 last. Deposits followed the 
same trend and now aggregate 
nearly $1.4 billions, while earnings 
were a shade better than in 1942. 

Gross income last year totalled 
$5.7 millions, up from $5.4 millions 
the year before. Tax provision was 
higher, but net income at $3.4 mil- 
lions was. equal to $9.78 a share, 
against which the Bank paid divi- 
dends of $6 a share. The year be- 
fore $9.68 a share was earned, with 
dividends totalling $7.50. 


Profit and Loss Account 
(Year Ended oe 











1942 

Gross income ....... .708,241 $5,404,289 
Less: Tax provision . 2,281,952 2,014,166 
Net income .......... 3,426,289 3,390,123 
Less: Dividends ..... 2,100,000 2,625,000 

Pension fund ...... 370,000 315,000 

W/o bank premises . 400,000 400,000 
NS | os cicssnnkenn 556,289 50,123 
Previous balance .... 3,259,198 3,209,075 
Surplus forward ..... 3,815,487 3,259,198 
Earned per share .... $9.78 $9.68 
Paid for share ....... 6.00 7.50 


Heavier Investments 

Of the gain of $218 miljons in 
assets last year, investments in Do- 
minion and Provincial Government 
bonds accounted for $122 millions. 

Current loans in Canada moved 
ghead of $278 millions, an increase 
of nearly $23 millions. This gain 
was due largely to increased bor- 
rowings by the public for the pur- 
chase of the 5th Victory Loan. 
Apart from this, many firms have 
found it unnecessary to borrow be- 
cause of the rapid turnover and 
prompt settlement of accounts in 
connection with war production. 
Furthermore, inventories are, gen- 
erally speaking, lower. 

Loans outside Canada recorded a 
small falling off at $55.2 millions. 

Reflecting heavy purchases of 
government securities, deposits ad- 
vanced $216 millions, to $1,380 mil- 
lions. Of this total $650 millions 
represents demand deposits; $500 
millions time deposits and the bal- 
ance deposits and balances due to 
other banks. - 

Condensed balance sheet position 
as at Nov. 30 for the past two years 
follows: 


1943 1942 

Liabilities: a $ 
Capital Stock 35,000,000 35,000,000 
Fund .. 20,000,000 20,000,000 
P. & L. balance 3,815,488 3,259,198 
Dividends ...... 573,391 583,864 
| Ree 1,380,769,152 1,164,152,714 
Due to Banks ... 19,122,046 17,064,478 
Notes in Cir. ... 12,851,348 18,271,281 
Letters of Credit 35,135,037 31,156,432 
Other Liabilities 1,831,109 2,127,979 


Total liabfiities . 1,509,097,571 1,291,615,946 
1943 1942 


Assets: 
Notes and Dep. 

Bank of Can... 121,801,506 101,684,203 
Other Cash and 

Bank. Bal. .... 147,888,518 101,291,518 
Cheques on other 

DRS. ncdvcecs 53,535,964 58,908,754 
Dom. & Prov. 

Gov't. Secs. ... 641,898,620 519,801,345 
United States & ; 

British Gov't. 

ONE. cs cenen< 50,721,946 46,029,701 
Municipal and 

other Secs. ... 42;164,676 48,933,656 
Call Loans ...... 46,692,209 29,791,062 
Loans Canada .. 278,715,605 256,335,638 
Loans to Prov. 

OUR, .cdsceanes 2,479,528 1,770,548 
Loans to cities, 

towns, mun. and 

schoo] districts. 13,472,817 15,961,151 
Loans outside 

ee eer 55,225,771 59,276,982 
Bank Prem. & 

Real Estate ... 14,711,066 15,723,087 
Letters of Credit 35,135,037 31,156,432 
Other Assets ... 4,654,206 4,941,869 


Total Assets .... 1,509,007,571 1,291,615,946 


‘tof humiliation 





freak candidates: one a crank who 
wanted to reform the constitution; 
the other was Miss Dorothy Crisp, 
a woman journalist of strong views 
who promised to end all the mud- 
dle if she were returned to Parlia- 
ment. Miss Crisp and the consti- 
tutional reformer received so few 
votes they both lost their deposits. 


Nuisance Candidates 


In this country a candidate has to 
deposit £150 pounds which is forfeit- 
ed if he or she does not poll one 
eighth of the total of votes cast. 
While it seems a bit hard on poor 
men fighting unpopular causes, it 
does prevent the nuisance of candi- 
dates who would run for fun or for 
the passing glory of the thing and 
with no hope or intention of reach- 
ing Parliament. ; 

While Miss Crisp and the re- 
former were tasting the bitter herbs 
the government 
candidate was not covering himself 
with laurels. The Tory party sent a 
strong team of speakers to help him 
but theyaverage attendance of meet- 
ings was 15 to 20 and there was 


Captain Longhurst was elected by 
a low poll—fewer votes in fact than 
the defeated Socialist candidate 
polled in 1935. Undoubtedly the 
reason for all this is the party 
truce which has placed its clam- 
my hands on all political activi- 
ties, 


National Bank 
Reports Gains 





Deposits are higher. 
Earnings show moderate decline. 
Assets expand sharply. 





From Our Own Correspondent 
MONTREAL. — Banque Cana- 
dienne ‘Nationale for the year ended 
Nov. 30 last reports a sharp expan- 
sion in assets, a slight shading in net 
profits and a drop in share earnings 
to $10.37, as against $11.09 the year 
before. 

Over the past year assets increas- 
ed from $203.6 millions to $252.2 
millions. There were two major 
changes among the assets, namely, a 
‘decline in current loans from $48.4 
millions to $42.7 millions, an in- 
crease in Government securities 
from $102.9 millions to $151.2 mil- 
lions. 

The heavy gain in investments 
finds reflection. in deposits. Non- 
interest paying deposits increased 
| nearly $11 millions to $60.9 millions; 
interest deposits from $116.4 mil- 
lions to $141.8 millions. and Gov- 
ernment deposits from $18.8 mil- 
lions to $324 millions, 


Larger Surplus Forward © 


Net earnings of the Bank for the 
past year totalled $726,266, as 
against $776,815 the year before. 
This is after provision for taxes and 
pension fund payments. Following 
dividends of $6 a share and the 
usual write-offs on premises and 
provision for payment to the Prov- 
ince of Quebec, surplus was $56,266 
as against $1,815 in 1942 when $7.50 
a share was paid. 


Profit and Loss Account 
Years Ended Nov. 30 




















1943 1942 

| Gross earnings ....... $1,124,548 $1,172,797 
Less: Tax provision .. 318,282 335,982 
Pension fund ..-... 80,000 60,000 
Net earnings ......... 726,266 776,815 
Less: Dividends ...... 420,000 000 
W/o premises ...... 125,000 125,000 
Quebec payment ... 125,000 125,000 
ONES acncdianvano ad 56,266 1,815 
Previous surplus .,... 254,204 252,388 
Surplus forward ..... 310,470 254,204 
Earned per share ..... $10.37 $11.09 


Paid per share .,.... 
“Balance Sheet Changes 


The principal items of the bal- 


ance sheet for the last two years 
are given below: 


1943 1942 

Liabilities: $s $. 
Notes in cire. ...... 2,138,467 3,001,652 
Depos. by public not 

Dear. int, ...cccays 60,933,872 50,238,787 
Depos. by public 

Bear. int. cosccoece 141,784,227 116,403,007 
Govt. depos. ....... 32,401,456 18,796,904 


Depos. by corres.... 2,128,230 2,432,830 
Total deposits ..... 37,247,785 187,871,528 
Total pub. liabs..../ 239,444,350 190,918,484 


| Total liabs. to 
shareholders ..... 12,419,949 12,364,912 





Assets: 
Total cash assets... 43,604,148 34,551,381 
Securities .......... 151,203,927 102,878,177 
Gall ‘loans ...0%.%.. 3,229,378 3,356,985 


Total quick assets.. 198,037,453 140,786,543 
;Curr. loans, etc..... 42,761,933 48,442,989 
, To Prov. Govt. 


POGUE cevessccenes 630,149 391,218 
To municipal loans. 3,609,996 6,306,193 
Bank premises ..... 4,486,501 4,620,930 
Total assets ....500+ 252,179,733 203,628,796 


In the constituencies there) 








parties denouncing each other come} the AED constitutes the 15th re- |“ 


back again. 


Officers of the Associated Equip- 
| ment Distributors of Canada are: 


ani ‘ . sori | J, F, CROTHERS, Toronto, George W. 
Organized at Toronto last spring, vive, t36., beastie 


0 
G. E. I. MAY, Toronto, General Supply 





gional.section of the U. S. Associ-' Co. of Canada, secretary-treasurer. 





ae a Ra a 


Ready for Postwar 
With no plant reconversion prob- 
lem Sherwin-Williams Co. of Can- 


; Distributors of construction and, ated Equipment Distributors, whose | ada is doing everything necessary to 


| protect its postwar position, accord- 
‘ing to a statement made by Chair- 


;}man G. A. Martin at the annual 
| meeting of the shareholders, 


The general position of the com- 
pany is. as healthy as it is possible 
to be, Mr. Martin said, adding. the 
inventory position was good, and the 
management was “better than ever,” 

' the property in excellent shape and 
| financial position strong. 





Sherwin-Williams Co. Jan. 3 1944 THE FINANCIAL POST 


'Paper Mill Activity 
In U.S. Records Gain 


Paper mill activity in the United 
States, according to reports received 
by the American Paper & Pulp Asso- 
ciation, recorded a slight falling off 
in the week ended Dec, 11, with 
operating ratio 89.6% of capacity. 
This contrasted with 91.7% the week 
before. However, in the more signi- 
ficant comparison with the week of 
Dec. 12 last year current operations 
are slightly ahead, the ratio for 1942 
being 88.4%. 
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Playfair Joins Board 
Crown Trust Co. 


Crown Trust Co. announces that 
Stuart B. Playfair, Toronto, has 
been added to the board of directors 


Mr. Playfair is associated with a 
number of companies carrying on 
business in Ontario, including Great 
Lakes Transit Co., Daily Newspap- 
ers Ltd., W. D. Beath & Sons, Cana- 
dian Wirebound Boxes, Eastern 

eel Products, Toronto . Elevators 

td. and Pressed Metals of America 
Inc. 








WHERE RADIO MUST NOT FAIL...MARCONI REIGNS SUPREME... 





Vancouver 


LOOK TO THE FUTURE... 


“We look to the future with confidence . . . a confidence 
born of the knowledge of a job well done in the past. We 
are proud of our share in Canada’s mighty war effort 
... of the help that Marconi communications equipment 





















MARCONI BUILDING — MONTREAL 


Winnipeg 4 Toronto a Halifax . 


‘LE MEN AND WOMEN OF MARCONI 


has given to all United Nations, as well as to our Can- 


adian men and women fighting for us. 


“We pledge our faith in Canada’s future, confident that 
the great strides of progress made under stress of War can 


St. John’s, Nfld, 


be maintained in Peace. We pledge to our Active Services 
— to all our fellow-Canadians — continued all-out effort 
in 1944... to work with our hearts and hands in building 
a greater Canada... for us... for our children... for 
our children’s children . . . a Canada where Marconi — 
the Greatest Name in Radio — will play a role of ever 
increasing importance.” 


CANAD TAN 
MIAH COW 


oa 


COMPRIS 


Se ee ee Pe 
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Index to Major Articles in The Financial Post During 1943 


ACCIDENTS, INDUSTRIAL BAKERY INDUSTRY 
“Leases” 408 Catalinas year July i@ p8 Bread may ease food problem Oct 23 p7 


ADVERTISING—CANADA 
Increase in advertising scheme Feb 27 pl 
Centre! ef ads sought July 10 pl 
Ben syathetic rubber ads July 31 pl 


BANKING—AUSTRALIA 
Australia lacks similar law July 17 p9 


BANKS—BRANCHES 


Branch bank closing realty problem May 


AFRICA, SOUTH | iS pil 


Seuth Africa's war record Sept 25 pA 
ree Lae : | BANKS—CANADA 
AGRICULTURE—CANADA | Banks lend to finance war Jan 8 


8 
See alse Bacon, Feed, Grain, Wheat | Postwar outlook for banking Apr Ba ps 
How can we boost farm output Jan 16 p3 Will war delay revision June 26 pil 
Ottawa angers farm group Feb 6 p13 Bankers prove versatile lot Sept 18 p9 
Wet weather adds to troubles May 22 pli 
BANKS—DEPOSITS 


Acreage lower this year May pill 
Farming tor United Nations June 26 pl8 | Deposit box rentals soar July 24 p15 
BANKS—EARNINGS 


Study sunflower’s potential Aug 7 p17 
Can taf shert of food objective Aug 14 pl 

War affects bank earnings Mar 20 pd 
BANKS—LOANS 


well under way il pi3 
| Loans to provinces are down Oct 23 p19 


BANKS—STOCKS 
Bank stock trend down Novy 27 p53 


BASE METALS 


See also Minerals—Canada 
More base metals in 1043 Jan 2 p10 
Base metals show strength Jan 16 p18 
Extra capacity aids base metals Feb 
Lifts curtain on metals front June 
Prospectors in mid-west Dec 18 pl 


BRITISH COLUMBIA—FINANCE 
Budgeting for surplus in B C Mar 13 pd 
B C to follow thrift policy Apr 10 pl 

BUILDING—CANADA 


See also Postwar Building 
Caer out old or build up suburbs Apr 10 





AGRICULTURE—CAN—U ~ 
Joint food policy conference aim Jan 2 pl 


AGRICULTURE—FARM 
IMPLEMENTS 


Double implement production Apr 10 pl 
Farm machine quotas up May 1 p5 
Firms in dua! role June 26 p23 
Allow larger quotas June 26 p24 
Double output farm machines July 24 pl 


AGRICULTURE—ONTARIO 
Ontario farmers’ new deal Sept 11 pl 


AGRICULTURE—PRAIRIE. 
PROVINCES 
What about mixed farm in west Oct 30 p8 
What about mixed tarm in west Nov 6 p8 


ALBERTA—FINANCE 


Alberta postwar fund $1 million Mar 13 p23 
Ask Alberta to pay Dominion bills Oct 9 p! 
Alberta refunding talks start again Oct 9 pé 
Alberta seeks to lift debt Oct 23 pl0 


ALCOBOL 
See alse Wheat 
Will alcohol end wheat troubles Sept 4 p11 
Anti-freeze from wheat Dec 18 p11 


4 


p20 
9 p28 


Better homes for more people Apr 17 pil 
2 billion dollar backlog awaits peter 
Apr 2% pBl 
| Construction views future Apr 24 pB1 
| Postwar blueprint is drafted Apr 24 pB5 
Construction comes first Apr 24 pBt j 
=e <a housing losses light Apr 24 | 
Dp 
Wiil factories build homes May 1 p4 
ALLOY METALS “Prefabrication the Answer” hue ie p? 
See alse Minerals—Canada Bldg. wants housing help Dec 11 p7 
Alloys may nose out aluminum Nov 6 p4 | Plans pose major govt. problem Dec 18 p1 


ALUMINUM CANADA—CABINET 

See alse Minerals—Canada How the Cabinet operates Sept 25 pB1 
Listing lifts veil on Alumin Jan 23 pis | 
Shipalaw Feb 6 po um Jan 23 pl) CO ANADA—CIVIL SERVICE 
Light metals point victory path Feb 20 p22 External affairs department Sept 25 pBS 
The battle of Shipshaw Mar 27 p! | Foreign services to merge Apr 17 pi 
Shipshaw plant major triumph Apr 24 pB9 | Should civil servants vote Aug 7 p3 
Sane Congress probe Shipshaw deal July 3 p1 | . 
Up 10 times pre-war level July 10 pa | CANADA—CONSTITUTION 


ARMED SERVICES | —— we revise constitution now Mar 27 
See alse InGividaal Services What's ahead for Canada Dec 25 p3 
How Canada's forces are used Sept 25 pC8 
CANADA—ECONOMIC CONDITIONS 


ARMED SERVICES—WOMEN Business leaders’ forecast for 1943 Jan 2 p7 
A new “active service” army Nov 27 p21 Supreme challenge as year of crisis dawns ! 





; Jan2 pil 
ARMS, ARMAMENTS—CANADA | Urges business state views Dec 18 p7 
See alse Individual Arms Preduction "| se . 
The pattern of war production Jan 30 pet} CANADA—FINANCE 


You can’t stump the car makers Feb 27 p18 
Think arms output near peak Feb 27 pl 
Unempioyment unless reconversion speed- 
ed Mar 20 pl | Isley aims against inflation Mar 6 pl 
“Lots of work for both” May 1 pi | Canada’s war finance machine Sept pB7 
New output blueprint drawn May 15 p! | How Canada finances her war Sept 25 pC2 
Highlights of Candn. production June 19 p7 | Canada’s war expenditures Sept 25 ped 


War job casing duly 1 pls 
War demeid. ushers new tndustrial era CANADA—FINANCE—MUTUAL AID 
PROGRAM 


Aug 28 pis 
Munitions & Supply Dept Sept 25 pB4 Will assign surplus in future Feb 6 pi 


's production record Sept 25 pC3— 


See also Inflation; War Loans 
Budget gap of $2,250 millions Jan 9 p2 
Highlights of the budget Mar 6 pl 


, : U S approves Mutual Aid Feb 13 pl 
lee tee ones ane t =e : | Mutual aid plan clears program Feb 13 Pp} 
is nak > feak Get p23 | Mutuel eid opens path to Ottawd May 1 pi 


| How Mutual Aid will work May 22 p3 
Supplies for China studied June 19 pl 
Canada’s aid to Allies $4 billions t 11 pe 
Canadian type “Lend-lease” Sept pA3 
Our Mutual Aid program Sept 25 pB1 
Russia signs third lend-lease deal Oct 23 p3 
ASSISTANCE Mutua! aid goes 60%. to Britain Dec. 4 pl 


Can. gets $200 millions of plant Feb 13 p2 =| CANADA—FOREIGN AFFAIRS 
ae funds provided sinews of war Apr 24 | should we join with Jamaica Mar 13 p3 


Can in Inter-American plans July 24 pl7 


Ships, tanks, guns, engines Oct 30 p19 
No fire sale surpiu® war stores Nov 20 gi] | 
Will cut war work by 15% Dec 4 p® 

Year's output rises 37% Dec 25 pl 


ARMS, ARMAMENTS—CAPITAL 


ARMS, ARMAMENTS—CROWN 


COMPANIES "7 eae dere ceyress RELATIONS— 
a Small Arms beats shortages Mar 13 | See ban on U S travel eohtinued Apr 24 pl 


| Where will Canada stand? May 8 pil 
| Can-U S war co-ordination Sept 25 pA2 


Crown company destiny gets airing July 3 | 


mageagaet tank periscopes at R E L Apr | 
’ | 
CANADA—POLITICS & GOVERNMENT | 


What's shead for war plants Oct 9 p3 | What is Parliament's main job? Jan 30 p26 


Crow “ | Should senior parties unite? Aug 14 p3 
—aiee may sell excess stocks | Senior yrty merger attacked Aug 21 pl 
J B Caraweil y y. | Realistic cpwraisal o dD 
Dec il pt ey Meee War Rants Cary Is dictatorsi.:s coming? Oct if 17 
Rowsinnd te dovetail on salvage Dee 18 pi | Among probicins for 1944 are 25 plz 
: a - 
Dec ss ol” om Policies for war GOOds | CANADIAN MANUFACTURERS’ 
ABBOCIATION 
ARMS. ARMAMENTS—GUNS CMA meeting June 12 p3 
Candn fiak reaches many fronts Mar 27 p20 | 
Expect guns, first to face reconversion Mar | CAPITALISM 


2% pis | U & stresses small employer June 5 pl 
on, makers face year of changes Mar 27 | Business does some stocktaking Nov 6 p3 


Guns to help deliver the goods Mat #8? pié | CLOTHING 


Machine gun program over top Mar 87 pl? | 
Emphasis on more firepower Dec 25 pl | Ro ration plan seen in by Gorgon det pi 0 
Mard times hit nursery duly 8 


Order critics answered 
ARMS. ARMAMENTS—MOTOR | 
| 


1 

, . Uniformea by the millions Nov * pls 
VEMICLES | All-weather comfort in war Nov 27 p20 
Wheels that speed war Feb 27 p15 | Why men’s wear stores fail Dec 11 p4 
Secret weapon of our auto plants Feb 27 pl6 | 
Our vehicles co a fighting job Feb 27 p21 
500.000 tiansports for the Army June 26 p30 
Civihan experts aid our Armies Aug 28 p23 
Transports tor battlefronts Dec 25 p18 


ARMS, ARMAMENTS—SHELLS @ 
EXPLOSIVES 


Twe miilion projectiles a month Mar, 27 p23 
Production hits «tride Mat 27 p19 


COAL INDUSTRY—CANADA 


Our gloomy coal future Feb 6 p9 

| Ottawa to prevent coal famine May 22 pl 
Peace River coal fields developed May 22 p9 | 
U S mine strike hits Canada June 5 pl 
Drastic step on coal Juhe 19 pl 
N S coal looks ahead Juné 19 pl17 | 
See coal shortage being eased July 31 pl | 
Efficient coal use can help Aug 21 p13 i 








S121 millions in firepower Mar 27 p18 J L Lewis factor in coal strike Nov 13 pl | 
New subperexpiosive devéloped June § pi | Situation aggravated by strikes Nov 6 pli | 
Shells and bullets in four parts ay A gis Coal price guts WPTB out on limb; 
New products htip chemitals Dec 25 pl Dec 4 pl | 
Shel! output petres peak 25 p2i 


| Coal costs May tise 80c a ton Dee 11 pl 


ARMS, ARMAMENTS—WAR | 
CONTRACTA 


Com opposer cort-pius a 





COAL MINES<GT BRITAIN 


| Nationalization-comes to pari't Oct 23 pi | 
Féb 6 pi 





Beton oe Gaproxietion paerde : Me pis COMMUNICATIONS 

: pe” slowing outp ar p! | ® 5 , Tele- 
at & & pete how power May > pl | See Ghee Telegraph Ueephons Tele 
— absolved of profiteering Aug Bers of the Cighting forces Aug 88 pl3 
War orders postwar problem Nev 18 pe — armed forces nerve aystem Aug 26 


| Have answer for wartime néed Oct 80 p22 
— | Radio, telephone in wartime Dee 26 pi 


Britain's new striking power Nov 29 pi2| CONSERVATIVE PARTY 


) Reconstruction platform Jan 2 p? 
ARMY | Veterans, rehabilitation Jah 9 p4 
Ste tine Armed Services, ManpeWer | Seek new deal for labor Jan 16 pie 
Ottawa see# draft pian slowed up Jan 90 p} | To preserve our heritage Jan 30 p8 
Dtaft machihers in pérepective Feb 6 pl6 | Farm plank tries to please all Feb 27 pea * 


fomamenre-Saeas 


Six thousgnd drivers @ year Aug 7 pid | Should Bracken take a seat? Apr 24 p20 
Army administrative sé@t-up Sept 25 pB2 | 
Canate’s atthy in ation ccrF 


Canada’s jargest retailer Nov 27 pis 


AUSTRALAA 


Australis boosts itt guid June 5 pk4 
Australia’s war econorhy Sept 26 pA® 
Australia etit® wheat acreage Nov 6 pi? 
Farm isbor shortage Dec 25 pli 


AUTOMOTIVE IXDUSTRY 
War cotitracts telve car problem Mat — 
Demand heaty: supply light Aug 21 p' j 
War driving bane hit parking lots Sept 4 ps 
To increase trucks 40°, in "44 Dee 4 pl | 
' 


pt 25 pci | 


See aiso Canada-Polities & Goverment 
CCF said true Opposition Aug 14 pl 
; ce Reicige apprais@d Oct 16 p24 
| Will CCF-Bloce Populaire mix? Oct 23 p13 
Blueprint for sucialization Nov 27 p32 
CCF insufance siitvey not compléted 
Dec 25 pl 


CHILDREN 
Day nubseri¢s do war work July 31 pil 


CITHENS HIP 
CITIBENSHIP 


| COTTON INDUSTRY 
See alse Textile industry 
Operators face labor problem July 17 pid 


; DAIRY PRODUCTS 
Can not nigger in woodpile Dec 25 pl | Butter muddle barkargund Jan # pit 
AVIATION—CIVIL—CANADA | Cheese shottage seen May 22 pie 
t 


See alse Postwar-Aviation; Transpor-| pruG TRADE 
tation-Aviatien o 
| Retail drugs show stability Dec 25 p7 


Wheré we fit tn global air map Apr 3 p11 
4 TU §& lines apply for trans-Can air rights KARNINGS—CORPORATION 
| Tax@s gain 330" May 1 pi 


Mar 15 ps 
Airplane pGteniial appraised Oct 9 p5 

Company é@arnings decline 
EDUCATION 


AVIATION—MILITARY—CANADA 
New schoo! déa! urged May 28 p20 


Where we stand today Jan 30 p3 
Mase production s@rret behind ait growth 
. | Who should look after éducation? Ort 
Uniform standards needéd Déc 25 p 2 


AVIATION—CIVIL 


See alse Postwar-Aviation 
The struggle fef air control Feb 20 p7 
One air mterest for U 8 foreign field Oct 
~ p2 


i 
Dec 18 p3 


Jan 30 pS 
Canada’s fighting aircraft Jan 20 pl! 


= 
Dream of PiGneers come true Jan 30 pid | 


Wer molds our aireraft industry a 06 EGGS 
i) ai in fy survive victoty? Jan | Need higher eag output Mar 13 
20 oe Ret pening ed te mee n ey May 8 pi 
AVIATION MILITARY —AIRFORCE ee ee eee 
Billien dollar air sehool Jan 90 pis | BLECTIONS 
Should al] flyers be commissioned June | Should Ont have an election” May 27 of" 
28 ps “Safe” ria toB C t dune pi 
Say ait training schools may siow down | What about better voters’ ma? duly 81 pd 
July 94 pl By-elections upset Ottawa plans Au i? pl 
Ac eif crew plan threatened July 81 pl | N B election may follow nf El pl 
mcs — drive renews fights Aud pep Manitone invalle Be ne ps 
‘ ection talk heard in Alta Dee 4p 
Cam eaith Air Training Sept 25 pBil | How to get 
The AP's scminisiration Rept #8 = sabbath ct ted Bum - 
RCA ting contribution 1| RKLECTRICAL APPLIANCES 
or saved by Cabinet action Postwar electric appliances June 96 pid 
ELECTRONICS 
BACON 
: S00 alee Meat; oot ae War devices have peace uses Aug 98 p20 
Hog witput in danger on » y SMPLOYMENT 
Sev hog presietion on akids Oct 16 pat Women form 28.5% of workers Jan 23 p? 
Pari tole sh | t au j 
New Bacon desi stilt eriticised Nov api EXUMANGE—POSTWAR PLAN 
Changes néw bacon deal Nov 27 pl | British-U 8 accord on money pian Apr 8 pi 
Bonus Mikety for top grade hogs Dec 18 pl | “Unitas” better than “Bancor” Aer ib ot 
andr bacon wins place Dec 18 pi U & bankers study world plans Apr 24 pi 


e e 
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Prepared by BEATRICE HAMILTON, Librarian, The Financial Post 


Herewith The Financial Post publishes 
its second annual index. Listed here are only 


the special articles appearing in the 52 issues 
of 1943. To include all articles and items of 
business importance appearing in last year’s 
issues of The Post would require a list several 


Canada’s currency plan July 17 pl INSURANCE—AUTOMOBILE 
Exchange plan vital to Candns. July 17 pl | war cuts accidents Jan 9 pi6 

Toward economic stabilization July 17 p4 | Cut in auto rates Jan 30 p17 

Revised U S plan pleases Canada Sept4 p14 ganitoba talks compulsion Sept 25 pC12 


If you have an accident Oct 16 p18 
FISHERIES—BRITISH COLUMBIA 


Assigned risk car cover Dec 11 p13 
Smaller salmon pack this year June 26 p19 | Want motor law tightened Dec 18 p13 


INSURANCE—BURGLARY 
Burglars’ harvest time Aug 7 pl4 


FISHERIESB—CANADA 


Fish famine expected July 3 pi 
Salmon run disappoints Nov p7? 
Fishing turns modern Mar 20 pl 
U K seeks more fish May 22 pl 


INSURANCE—CANADA 

Insurance minus frills Jan 16 pl4 
INSURANCE—CREDIT 

Insurance, a business need Noy 20 p15 
INSURANCE—FIDELITY 

War increases business risks Jan 23 p10 

Fraud insurance is gfowing Nov 13 p12 
INSURANCE—FIRE 

Is insurance protection up-to-date May 8 

20 


FISHERIES——MARITIMES 


Turning fish into meat June 19 p24 
Fishing comes into front line June 19 p26 


FISHERIES—QUEBEC 
Fisheries employ 15,000 Feb 13 p19 


FLOODS 


Norfolk County vs Big Creek Apr 17 
Grand Valley masters its river Aug 2 


FLOUR 


Appeyree flour not sticking Feb 20 p1 . 

our mills operate at new peaks May & pl 

Export and domestic needs heavy Nov. 13 
p21 


FOOD 


ve | 
Is civic self-insurance feasible? July 24 p13 
Making cities fireproof Oct 23 p18 
Promoting public telations Nov 6 p14 


INSURANCE—FIRE 
ONTARIO 


Ontario fire tosses lower Apr 24 p8 


See also Agriculture; Bacon; Meat INSURANCE—FIRE PREVENTION 


Big shuffle impending Jan 9 pl ‘ Don't let fire aid Axis Oet 2 pl2 
You won't starve in 1943 Jan 16 pil | bi isla , 
Want Food Ministry established Jan 23 p2 INSURANCE—GROUP 


Age aot administers food subsidies Jan | Group sickness premiums up Aug 14 p8 
Pp 
ceaeer Controls food production Feb 13 INSURANCE—HEALTH 


P » 
Food front ranks high in Que Feb 13 p28 ioendine oan wee jar is of 
Reorganized food setup planned Feb 20 Pl | Health plan overhauled Feb 6 pl 
Food trends invite inflation Feb 27 pl Health plan delay in doctor shortage June 
Tasty vegetables—95% dry Mar 20 p7 


LOSSES— 


¥ 


19 p8 

Cut in lend-lease food to U K Mar 27 pl : 
“Peace through Plenty” June 12 pl —_ st, fold if inflation unchecked 
ro administration decentralized June 12 
Some foods short this year June 26 p1 ener eee, 
Food is aon war June 26 pit Lower interest rates Feb 13 p0 

elves a ard to stoc une Pp aia 
Will home dehydrators work June 26 p21 | INSURANCE—LIFE 


Labor lack may waste food.Oct 16 p7 

Canada’s food distributing organization 
Nov 13 pi5 

Make f “Non-perishable’ Nov 27 p16 


FORESTS—BRITISH COLUMBIA 
Bee also Lumber—British Columbia 
BC postwar plans July 31 pd 
B C to make most of forest crop Sept 18 p3 
Timber men to stop forest decline Nov 6 p9 


FORESTS—CANADA 


See also Lumber—Canada 
Canada turns to tree farming May 29 p28 
A national forestry program J uly 3 p7 
What about our forest industry? July 24 p3 
Seeks to perpetuate industry Aug 7 p18 


Insurance a war industfy Jan 2 p15 
peeeeney meets war challenge Mar 
3 pk 
Insurance essential morale service June 3 
p 
Service men's death benefite Bept < pis 
| In your home mortgaged? Sept 18 Pf 
i 
if 


An actuarially just peace Oct 30 
Policies have to be sold Oct 23 
Proof of age helps policy Nov 27 p10 
INVESTMENTS—CANADA 
Markets start rene in 1948 ons m4 
Large investors build reserves Mar 13 p? 
may 1 pé 


Higher prices slash stock yields 
Textile shares hOld lead July 17 p 
“Musele-Bound"” by taxes Oct 30 p20 


FORESTS—QUEBEC ee BRITAIN IN 
Wealth of forest industries Feb 13 p20 Bibtion Candn tities held ‘June 12 po 
FRUIT 


INVESTMENTS—MINING 


Fruit price ceiling not frozen Aug 7 pl 
Small apple crop cuts exports Oct 16 pd | Gold tise isdifferent Oct 23 pit 
FUEL IRON MINES—CANADA 
See also Coal Industry; Oil Iron mining plans advance Apr 24 pi8 
Can we improve fuel supply? July 17 p3 Find lar magnetite range Dec 11 pie 
JAPAN 
FUR TRADE 
New buyers bring fur boom Dee £8 9? The Japanese are tough Mar 27 p20 
LABOR—CANADA 
GARDENING ‘ 


See alsé Manpower 
Workers with disabilities Feb 27 p14 
—" manpower control needed Apr 24 
Romer of “non-essential” workers May 1 


P 
bor seéks new agreement basis oe. : pl 


Gardening in Labrador Oct 16 pi0 


GAS, NATURAL 


Gas industry Mar 20 p26 
Big peacetime job ahead Oct $0 p20 


GASOLINE grenkness mame vy briefs way »} 
Gas rationing gets teeth May 1 pi Labor brie Yall for Major tetorms iy 
15 pl 
GaEMARE Should drafted get army status? May 18 pa 
er a German war finance trickery Sept Work {raneter orders to be extended May 


2p 
Directives ease NSS decisions June 5 pi 


GOLD MINES—CANADA riefs stress new labor — June 6 p? 


Close mill to protect mine? May 6 pat uplicate services eliminated June 12 pi 
Resume gold mine hunt May ‘# pi nftied | elley fab dune % 15 
20 gold prospects drilling July @ nduetr, i) 0 s ne 

Gold mines face crisis RG fa po New labor call-up For July 1 June a¢ pt 
Golds still progress Sept 11 pi 


usiness higher, staff lower July 10 pt 
bor shifte diluted by orders July hr Bl 
seential industry : manpower Aug 7 pil 
t October layoffs near 5,000 Nov 18 3} 

Transfer orders 115+ productive Nov 20 
LABOR—CANADA—C1O 

Hamilton—target for CIO Feb 27 p7 
LABOR—U 8—Ci0 

U 8 mine strike hits Canada June 5 pi 


LABOR—EMPLOYEE RELATIONS 


See alse Morale 
Norways labor problem Jan 23 pi4 
RCA ts ernployee morale Fe 40 


More mines to close if crews cut Bept 16 
plo 

GOLD MINES—ONTARIO 
Outlying fields carry on Feb 20 p23 


GOLD MINES—QUEBEC 
Quebec golds show vigor Feb 20 pid 


GOLD (AS MONEY) 
Gold needed for stability Oct 2 
See gold favoring stability Dee 
GOLD STANDARD 
Gold standard needs hélp Nov 20 peo 


19 
pee 


8 
unitions with musie Feb ? pes 


aking 
bint counell drive slows Mar 6 pié 


a xit interviewers ald iofale Mar 13 pd 
GOVT —MUNICIPAL Buuweation boxer pay off Apr 10 p? 

Should municipalities create postwar | Where ideas hit Fy Javkpot Apr 17 p? 
funda? Feb 27 p3 


Niagara employers pool knowledge June 
ry ple - 


Goal is better reatonenine July 24 pd 
How to reduce quit rate July 1 pao 
Wage incentives win aveeptanve Aug 21 pid 
Office staffs in overalls Oct 0 pT 
Wars @ffect on workers Nov 6 pil 

fs p4 


Road to industrial peace 
Labor-mahagement relations Nov 13 pi4 


QMA gunning for more taxés Rept 18 pla 
litical training Sept 25 pC1 


GRAIN 


See also Agriculture; Wheat 
Transport limits grain sale Feb 18 p13 
Look for fewer graih ships Feb 2? 

U_S groweis won't sell corn Apt 


oy 1 
1? Levers anndtifces pay plan ov 
Winnipeg wheat future down hi 10 i? 


| Grain markets regain strength Apt 17 pl?) tLABOR—EMPLOYEE TRAINING 
Feed supp | itt senrte Out $0 pil pl Movies teach ekilis Jan 20 pis 


ils for our factories Feb e7 pie u 
raining plan has postwar task Sept 11 p7 


LABOR—HOURS & WAGES—CANADA 


See also Price Control—Canada 
One m pion earn less than steel workers 
an 
Wage policy for future uncertain Feb 6 pt 
bor appeasement meérang Apr 10 p1 


HALIFAX 
“Front line” city July 31 p26 


HARDWARE JNDUSTRY 
Hardware sales up in war Apr #4 pBT 


HEALTH 


Canada’s health standard Jan 80 pil B facing test of strength Apr 17 pl 
¥ boost shakes ceilin ay 1 pi 
Health plan pays dividends Apt 24 pd Wane bonste total ssi miliions Mey ap 
me ordon throws ball to A ay 
MIGHWAYS—ALASKA riefa stress new labor policy June 5 


Alagea road eftérs second phase Apr 24 
pBe 


Alaska road pretty well finished Oct 16 p16 
Expett Alaska toad to stay Bee 4 pi . 
HIGHWAYS—BRITISN COLUMBIA 


BC to build Alaska lik July 3 pa 
Big highway growth for BC July 17 pia 


ified labor policy needed June 12 pls 
Abandon ceiling for low pay June 19 pl 

Industry atid labor proposals June 19 pd 
Néw wage yardstick advocated Au 


metague réport ahd price ceilings 
b 
petague-Coher réports Aug 28 pe 


ore Wage increases expected Bept 25 p 
MIGHWAYS—CANADA . x aue csi ing to play Ce ° pl ow id al 
.j ‘ ) évieed Wade control coming Nov 18 p 
Death ridés dark highways Aug 14 p Mr Meanie on wanes Nov ia r 
HOLIDAYS Wate con 


rol polley a wild quesa Dee 11 y! 
King’s speech hints baby bonus Dec 11 p 


Directivé camé too late June if peo 


What ate Catholic unions? June 12 pd 


pl aking it tough for suibmatines June 6 plé 
ug 21 e 


igher C of L botus on Oct 15 Sept 18 pl | 


times as long. Selected for listing here are 
those major articles with a general and con- 
tinuing value for businessmen, industrialists 
and students of Canadian business and public 
affairs. No cross-indexing of these articles 
has’ been attempted. 


LIQUOR—ONTARIO 


Ottawa hands beer issue to provinces May 
lpl 
Beer change welcome in Ontario Noy 20 pl 


LOANS—FARM—QUEBEC 
Act for farm stabilization Feb 13 p29 


Lumber—BRITISH COLUMBIA 

See aiso Forests—British Columbia 
25% decrease in log output May 1 p3 
Operators see hope in new plan May 22 p4 
U S claims Canada not fair July 24 pl4 
Aircraft output threatened Oct 23 p10 
Hemlock prime source of timber Dec 11 p8 


LUMBER—CANADA 
See also Forests—Canada 


OIL—CANADA 
| Oil enters a new era Feb 27 pl7 


OIL—NORTHWEST TERRITORIES 


Fort Norman—New Oilfield June 26 p5 
U 8 eritical Canol project Oct 23 pl 

U 8 critics punching Canol Oct 23 p13 
Target of U S Senate quiz Nov 20 pil 
What is behind Canol fuss? Nov 27 pl 


OIL—REFINING 


Miracles you can't see Nov 20 pill 
More “Lube” oil for Canada Nov 20 p13 


ONTARIO—FINANCE 


Ontario revenue $115 millions Mar 27 pS 
. 


INTS 
“The Age of Wood" May 29 p 15 PATS _ la’s 1 A 24 pAb 
Provinces share in lumber wealth May 29 | Mr Thurman Arnold's legacy Apr P 
PEAT 




































Lumbermen ask wholesale aid July 10 p4 
Our market for lumber Nov 20 p7 


LUMBER—MARITIMES 


Can peat arfswer coal problem? Mar 27 p28 
PENSIONS — CHILDREN'S ALLOW- 


ANCES 
Labor shortage hits NB NS June 19 pl7| May plan to pay $9 monthly per child 
y Sepi 18 pl ‘ 
MANITOBA—FINANCE Should Canada bonus babies? Oct 2 pl 
Manitoba's new budget Mar 13 p12 PLYWoop 


Manitoba has large surplus Oct 9 p3 
Henry Morgan & Co Jan 30 p9 
MANPOWER Australia finds source of plywood Sept 4 p4 


See also Labor—Canada 


False calm covers muddle Jan 9 pl POSTWAR " 
Can Canada balance manpower budget? | Businessmen must set postwar pattern 
Mar 6 p9 Jan 2 pl 


Production shift brings new crisis May 15 | Ottawa cagey on “layaway” plan Jan 9 p2 
1 Officials cool on layaway plan Jan 9 p3 
Now is time to plan postwar Jan 9 p7 
Hurdlés for manufacturers Jan 16 p13 
May overhaul planning machinery Jan 
30 pl7 
Challenge to planners Jan 30 pl4 
Debating layaway plan Feb 13 p7 
Can Canada win peace? Feb 27 p26 
CED—Symbol of business foresight Mar 6 
9 


1 
To reorganize NSS plan Aug 14 pl 
Manpower organization Sept 25 pB4 
MANUFACTURING INDUSTRY 


Merchandise trade a record Feb 13 p18 
Civilian production to be relaxed—June 


5 pl 
Féw breaks for consumers Aug 21 pl 
Inventories near exhaustion Aug 21 p4 
More civilian goods in first quarter 1944 
Sept 11 pl 


Easing ban on list of 600 items Nov 6 pi 
Take ban off 500 items Dec 4 p2 


. 


Pp 
Welles points postwar plan Mar 13 p10 
Peoria draws a blueprint Mar 13 p24 
B C charts postwar course Mar 27 p7 
Ten million more U S jobs Apr 24 pl 
Britain begins blueprints Apr 24 pB3 
Britain charts for peace Apr 24 pB8 


MARITIMES Ending Toronto traffic congestion May 8 
ll 


Working hard for victory June 19 p16 


MARITIMES—FINANCE 
Maritimes cut debt June 19 plé 


Dp 
Cutting a postwar pattern May 29 p18 
Plan “Peace Through Pienty” June 12 pl 
Meavy Industries conversion plan June 12 


p i 
MARKETING Wemen's place in postwar industry June 
9 ps 
A villion dollar market Feb 19 968 What to offer liberated Allies? July 10 p3 
MEAT Maintenance of controls postwar need 


duly 17 p?7 


See diso Bacon; Food James Committee to end activities July 


May ration meat in Canada Jan 2 p pl 
“a to release beef for U Apr Ready cash seen vital need July = e és 
, iti t rt July 3 
Packers meet war's challenge June 20 p22 | Ee ee ne eens octet Sept a pt 
MICA seontevel subways a 4 is a 
5 - postwar alliance Sep Pp 
Call for Canada’s mica Aug 7 plo Water for West's parched lands Sept 11 p9 
MEXICO Charting Canada’s future Sept 25 pB10 


City fathets lay their plans Sept 25 pC11 
Whet kind of postwar business? Sept 25 


pci3 
— Postwar platis to be unveiled 
25 pi 


e 
Durable goods seek postwar trade Oct 9 p4 
Devetupenent Board urged for Canada Oct 


16 p 
“Lots of talk—little action” Oct 16 pil 
Poswat planning body in Winnipeg Oct 
Pp 


Are we losing out in Mexico Dec 25 pl 


MILLING INDUSTRY 


capes change milling picture June 26 p26 

a sete i's up refundable portion EPT 
ep bp 

— costs behind milling change Nov 
b 


MINERALS—CANADA 


See aiso Individual Minerals & Metals 
Metals for sinews of wat Feb 20 a 


Our strategic minerals Feb 20 pi 
w wat metals to flow Apr iP pis 


Veteran care prominent in B C Oct 23 p9 
Wise economic plan needed Oct 30 p19 
Business does some stecktaking Nov 6 p3 


ew metals are added Fes 2 What can Ottawa do to clear way? Nov 13 


ere metals get third degree Apr 24 pB6 pe 
New metal discovery in N N duly a1 B 1 “asieen urged by Quebec 
ar search brings suiccéss July 31 p’ 
Light metals gain prominence Aug? oy Nee industries group speeds plans Dec. 
om ng may min u ‘ 
Metal supp: w retter Oct 2 pi P Need to speed postwar plans Dec 25 pl 


Pp 
Mining hunt chatiges direction Oct 2 pi8 
MINES—BC 


Mining capital in BC Jan 9 pi5 
C Mining outlook brighter Feb 20 p2i 


POSTWAR~AVIATION 


Bee also Aviation—Civil 
How big can planés be built? June 26 p7 
Air transport is essential July 10 pl6é 


A Thret-phase development July 24 p12 
MINES—BC—PRODUCTION ey . Be bagi See Suis 8 ¥ 
BC mine output drops fast Nov 27 p30 F we nave uly 
ree World skyways best bet July 17 p23 
MINES—CANADA anada’s postwar Aviation tele Sept 25° ps 
How mining meets war challenge Feb 20 | Is Canada to be left out? Oct 9 pl 
15 Alt freedom base of new policy Oct 16 pS 


lane for tomorrow's mines ouly 
=, oes helps get metals 
p 


MINES—NORTHWEST TERRITORIES 
NWT minerals “hot” Oct 9 pid 
MINES—PROSPECTING 
Urges new prospecting plan May 29 pi3 


1 pie li-red air route scheme killed Oct 23 pl 
duly 41 


afiger on the Airways Oct 23 plé 
More talks due air policy Nov 13 pl 
Cost is prime importance Nov 20 pl4 


POSTWAR—AUILDING 


See ale Bullding—Canada 
Tomorrow's house June 12 pil 
What U K plan would tmean here July 31 


Plan Prospectors’ meetings Feb 18 pid 
ite MacMillan on prospectit 5 pid | Life line to building trade Sept 4 p5 
ore emphasis on gold s€arc 


0 


To broaden prospector meets Nov POSTWAR—EMPLOYMENT 


30 pie 


Lever looks at unemployment Feb 27 p7 

MINES—QUBBEC Security comes from jobs June 19 p4 
Quebec's war metals Feb 13 pid How many jobs needed after war June 26 p7 
MORALE Assure full employment first job Aug 21 


See also Labor—Bimployee Relation 


nt employment after the war Aug 7 p9 
Developing fighting spirit Nov 27 p23 


: POSTWAR—GERMANY 
MOTION PICTURE INDUSTRY Would Germany be destroyed? Oct 23 pil 
Movie attendance booms June 26 pia POTATORS 


MORTGAGES — FARM — WESTERN 
c - ADA Potatoes are big business June 19 p23 


POWBR—BLECTRIC—B OC 
Utilities step up operations Mar 20 p25 
POWER—ELECTRIC—CANADA 
pe million mare horses Jan 9 p16 
p4| The sparkplug of industry Oct 30 p24 
Hudson Bay atea promising Nov 6 p7 


POWER—ELECTRIC—ONTARIO 


Ontario overcomes shortage Mar 20 p21 
Ontario power measure criticized Feb 23 


Ps. dgetnion worries Western debtors 
eb 13 pid 


Sask new farm debt steal Apr 3 plo 
MUNICIPAL FINANCE 

Loval finances on sound basis Sept 18 
NATIONAL INCOME 

How big is hational income Apr 17 pil 
NAVY—CANADA 


Peciares navy probe needed Feb 6 p2 pa 

.C.N. now has 500 ships Apr 24 pAb ower status taking shape Apr 24 pl 
Carpda’s Navy Apr 24 pti. uniclpal ‘ollow up for Hydro deal Nov 
We becottie a nayal panes May. 8 20 pl 

How thé navy functio 


1 
ne Bept 25 pi e° 
The Royal Canadian Navy Sept pel 
Hope Canada keeps fleet Nov 20 pl 


| NEW BRUNSWICK—FINANCE 
New Brunswick budget Mar 20 pS 
NEWFOUNDLAND 


POWER—ELECTRIC—PRAIRIE PROV- 
INCES 


Manitoba's big power plan Jan 9 pl 


POWER—ELECTRIC—QUEBEC 
Power spetde Quebec's war effort Feb 13 


Finances have postwar aim, June 5 pi4 robe power meets challenge Mar 20 p18 
Plans for broader evonomic future June 5 | Quebec utilities step up pace Mat 20 p22 


uebet to give rebate Nov 20 pl 


PRICE CONTROL—AGRICULTURE 


Bee also Agrtivulture—Can; Wheat 
Need stable farm prices Auf 7 pi3 
otews considers higher whéat pricé Sept 


p 
Up prairie grain net to new high Oct 23 pl 


PRICE CONTROL—CANADA 
See alee Candda—Finanee; lutlation; | 
Labor—livuts & Wages. 

Ottawa undermining prive-wage c#ilings? 


pi3 
Diversification of fish output June 3 pis 


wfoundland RCAF bases June 6 pi? 
allways meets challende June 5 pit 
rive for vital minerals. June 5 pl 
ar dislovates economy. June 5 pid 
| Look for totitist boom June 5 pil 

| Rducation thakes advance June 5 pea 


| 


| Isiatid tills slow up Sept 18 pid 


NKWBSPRINT 
See also Pulp and wee 


Ppralsing hewspriita future Au 


Plants get output ratings Jan 16 pid Jan 23 pi - 

LABOR—MANITOBA ewaprint price riee studied Jan 28 pl WPT to direct distribution of goods Feb 
acid an elaine eee ee er fghier price eriticised in UB Mar 12 pt | Seen brice cetling in grave danger Feb £7 p1 
the woun ine ee ray 
sth be Saideineney se, a P LABOR—ONTARIO eny charges on newsprint Mar 20 Wages ahd prices under one control? May 
HOTELS z cule Siveres + union aw tem 16 pd = wastage tay hit publishing May 1 e ithe hb aa labor May 99 p? 
“AY ollettive batgaining Mar 13 p4 eiling hinges on food _ 
A” rating asked by l.otels Oct 23 p10 An Ontario bi fobody loves Aor 3 pl aititaln tewsprint production June 5 p8 | Can we maintain price ceiling June p3 

IMMIGRATION—CANADA Ontaris labor court to go? Aum 14 ph earat debe June 12 pi . Food. adtiinistration decentralized June 
How thuch immigration Dec 18 8 per ae aeolian con ort Mlovated to UB publichers Pity oliate sees threat to ings June 19 pl 
, . : e ‘rs Awa sees thtea < p 
gnats aheed - weneee pee ‘ vi LABOR—QUEREC 4 pL U i report praises WeTs Tone 26 p27 
pli 


What's ahead for Canada Dee 1 


LABOR—SsTRIRES 
INDIA We lowé 456,064 man-days Feb 20 p? 
Tndia'’s Wat contributions Sept #5 pAio LABOR—t 8 


INDUSTRY<<SIMPLIFICATION 


What U 8 labor sachs Jan 30 p35 


oe eee ee 
r 24 p LABOR—WOMEN 
uot baie irsinatea oo i ft Adapting for women workers Mar 13 pl 
Split shift gets trial in factories July 17 p 
INFLATION omen left off freeze order Oct 2 


Canada's neW industrial army Nov # ped 
LABRADOR 


Labrador returns to spotlight June 5 pao 


oon eee, eapete: Binaness Labor, Hours 


entre! 
How to defeat in tien Mar 6 pib 


itlet’s Deputy is Inflation Apr 24 pil Does Canada want Labrador July 3 pd 
What runaway Inflation ie like May 1 pil 
How canada i te inflation Sepv ab pea LAWS=CANADA 
INSTA ENT BUYING Ce evidence amended Noy 20 pla 
reait oe ions Jan 28 LIBERAL PARTY—QUEREC 


urvey shows retail ie amen Jan 30 | Twilight of Quebec Liberalism? Feb 87 91 

pas LIGNITE 

Ontario lignite on the way Apr 3 p18 
LIQUOR—CANADA 


How rulings affeet Candn liquor Jan 2 pll 
Ease beér rationing for summer June 26 pl 
May resume distilling of liquor Aug 28 pl 
Why liquor stocks boomed Dec 4 


INSUBANCE—ACCIDENT 


Where you least expect May 15 p11 
Personal hazards increase Aug 21 pl6 


INSURANCE—AGENTS 
Women agents euccessful Oct 2 pls 


f 28 pl *o-operative price acheme ured July 10 pl 
| newsprint makers Sept 11, pa rice cuts unfeasible July 17 pi 
@waprint goal 3,040,000 tons Sept 16 pis ad threat facing price lid Aug 14 ») 
oast mills supply 7% of total Sept 18 p32 | Can we hold privé ceiling? ant 21 ps ! 
ewaprint supply outlook dark Sept 25 pl | Cabinet to ditch ceilings? Sept 11 pl | 
US papers ignore shortage Oct 9 Wartime pfices & trade board Sept 25 pB6 | 


1 
Who got newsprint tonnage? Oct ih pie | Family allowativds vs wage ceilings? Oct | 
To align supply with demand Oct ri pa . 
pS | Graded family aid plan Oct 30 
argos for newaprint Nov 13 pi4 
Conflicting rules hit trade Dee 23 pl 
7 PRICE CONTROL—SUBSIDIES 
US newsprint rationing June 19 p27 Coat of #ubaidl fu low June 5 p4 
NEW ZEALAND ee meat fue ad d to list Aug 21 pl 
N Farm bonus costs $100 million Sept 25 pl 
% in the Empire effort Sept 25 pAll PRICK CONTROLU 8 
NORTHWEST TERRITORIES 
Metropolis'on road to Tokyo Sept Whole U & program in jeopardy July 10 pl 
NUTRITION PRICKS—COST OF LIVING 
oper ealing—health weapon Jan 20 p DBS portrays Canadian family Apr 3 p7 
OFFICE RQUIPMENT Overhaul C of L bonus machinery Oct 2 pl 
O1L—ALBERTA | Weight down living costs Dec 11 pl 
; Can Alberta increase output? Jan 2 p16 PRIORITIES 
New Alberta oil fields ahead? July 10 pl5 | How modified CMP works Jan 16 pl 
Turner gas goes to market Dec 4 pd He knows Canada’s needs—Feb 20 pl 


Lifting luaury ceilings to. halt: inflation 
8 pil Mas if 
25 pil 


Can fill contract for U 8 paper Oct ‘pi 
Wage price decision to be delayed Oct 
a7 pd 
NEWSPRINT—US 
% has dual bank central July 91. pa 
e 

Canada's northern opportunity Apr 

af proves a boon to British diet Jan oe 98 Index safe tintil July Feb 20 pi 
Curtailed supply hite industry Aug 28 p16 | C of L index explained Oct. 23 p8 
Another tést for Tar Sands May 15 pl4 MCMP for Canada Jan 16 pl 


renee groups hit unsound sales June 


Changes in priority regulations May 22 pl 
New system soon in effect May 29 pl 
Canada’s system working Aug 14 pl3 


PROPAGANDA 

Rumors can be squelched Aug 7 p20 
PROVINCIAL. FINANCE 

Ottawa unconvinced by treasurers Feb 6 pl 


PUBLIC INFORMATION 
Telling Americans our stovy May 29' pl 


PUBLIC UTILITIES—B C 
Board advocates free period Nov 20 p15 
Light rate cut plans meet obstacles Dec 4 p3 
‘PUBLIC UTILITIES—CANADA 
Utilities—Mar 20 pi7 
Utilities: pull heavy wap load Oct 30 pi7 


4+ UPHITIES — GOV'T OWNER- 


Company under two-way fire Oct 16 pI 
Gedbaut's plan noe idle thvest Ort 16 pl 
What are Godbout's s Oct 23 pl 
Comparison with Montreal Light Oct 23 p4 
Whe is to operate utilities Ovt 30 p4 
PUBLIC UTYLFTIES--WARFITIMES. 


Maritimes utilities May 20: p20 
PUBLIC ‘UTILITIES—PRAIRI PROV- 


TAXATION—CORPORATION 


Company earnings for 1942 Jan 9 p10 
New teeth for Revenuers May 15 pi 
Tax bills in rate skirmish Nov 6 p5 


TAXATION—BXCESS. PROBITS TAX 


How will EPT hit dividends? May 22 p83 
EPT new worry to brokers Sept 11 p? 


TAXATION—INCOME—CA NADA 


“Rumi” plan a certainty Jan 16 pil 
The “Rum!” round-up Feb 6 p3 
New view of “Ruml” plan Feb @ pl1é 
Mr Mainguy began it Feb 13 pi 
Alternative to Rum! Peb: 27 pil 
Budyet basis seund Rum! says Mar ® pit 
Taw system nearly 100% ‘“Rumilized”” Apr 
3 pl ; 
Offers streamlined tax plan May 22 v7 
light’ om tax structure July J p 
poor tux collector July 3 p@ 
Paying the firm's income tax —s pt 
Likely extend’ new tax plan Aug 21 p2 
Your personal income tax Dec 11 pi 
Your personal income tax Dec 18 pl 
New assessment basis for inc tax Dec 1 plz 
Your personal income tax Dee 25 p23 


TAXATION—INC OME—INDU STEIAL 


Patronage dividends taxed Mar 4 pl 
Govt. on wheat pool taxation Mar 27 pl 
Should Crown property be taxed? May 3 pB 


INCES TAXATION—MINES 
te ‘ id’ exten mining com 
Western power demands incredse Mar 20 = pia ded’ to mining panies May 
Pp 


U S tax load equals Canada’s June 12 pl& 
PULP AND PAPER—CANADA 


OMA seeks tax change July 24 p19 


See aise Newsprint TAXATION—MUNICIPAL 
See lower tonnage in 1943 Jan 2 pl2 Municipalities seek broader base Mar IF 
Canada & U S$ paper supply rationed Jan pl 


Tax exemptions hit hard May 8 p3 
TAXATION—WAR EXCHANGE TAX 

U S import ban easing is delayed Oct 23 pé 
TELEGRAPH 


See alee Communications 
Telegraphs on war business Mar 20 p20 
Telegraph traific tightened Aug 28 p21 


TELEPHONE 


9 pA 
Canada is chief pulp source Feb 6 p7 
Paper orders under fire Feb 27 pé 
Investigate new * Mar 20 pt 
Might boost paper price July 10 pl 
See serious wood s ae Aug 14 pé 

pulpwood from waste Aug 371 pé 

Paper is essential Aug 2) pl0 
U S committee surveys B C pulp Sept @ pls 
Recognition of essentiality needed Sept 18 


pli ; ‘ 

Prewa a Sept 18 p25 See also Communications 

Cutters wet higher r priority Oct pi Civilian telephone use nears limit Mar 2 
eed 38, 0 Oct 

Lidice papers appraised Nov 13 p10" —_—| Growth outpaces facilities Aug 28 pI 


- 


TELEVISION 


See alvo Communications 
Television gets wings May # pil 
TEXTILEKA INDUSTRY 

See also Prdividual Industries 
Textile trade in Quebec Feb 13 p32 
World wide control for textiles Apr 7 
New fabrics, new products July 17 pi 
Be acd gvoup does big business July 1? 

Pp 
Knitting trade has ity troubles July 17 pi? 
Dyestutts trade meets demand July 17 pao 


“ite pulp cut must do until 1946 Dee 
PULP AND PAPER—U 8 
Action to avoid paper shortages Sept 4 pld 


QUEBEC 


A province in transition Feb 13 p17 
Quebec moves to the cities Feb 13 pl? 
Millions for settlement Feb 13 p26 

Train youths for life work Feb 13 p23 
—— employ (000 workers Feb 13 


QUEBEC~FINANCE War orders off sharply Nov 20 pi 
Quebec finances firmer Feb 13 p27 Textiles pass war jo peak Nov 27 pis 
RADIO Find ingenious new fabrics Dee 25 pi? 


TITLES—C ANADA. 
Should we have own Honors June 12 pl® 
TRADE & COMMERCE—CANADA 
Exports highest in history June 12 pi 


Independent Cdn broadcasting May 22 p13 
Radio coverage hit by freeze May 22 pl4 
Independénts had hramble start May 22 pi5 
“If” I ran the B B C May 22 pié 

Radio's role in the community May 22 p18 


What makes a radio program May 22 ban on list U S$ imports.July 24 pl 
How radio handles news May 22 p20” t July exports $304 millions Sept 4 p4 
Behind the microphone May 22 pi7 porters’ chart plans Sept 4 p20 
Hundreds of new tube types Sept 4 p20 fee Bare Se Sake eee ae ts 9 
RAILWAYS—CANADA Sree oe ic 


See also Transportation—Commerctal 
Our railways can take it 20 pl? 
Steel wheels speed victory Oct 30 pis 


RATIONING 
Ration banking as wartime eervice Feb 
27 plo 


Seose in tea sugar may be fapid Sept 
Pp 
Some rations may be shorter Nov 13 pls 
RAW MATERIALS 
Don't expect much soon Oct 9 p® 
RAYON INDUSTRY 
See alse Textile Industry 
Rough road ahead for rayons July 17 p19 
REAL ESTATE—CANADA 


What to do about real estate Feb 13 
Real estate boards form national y Feb 


TRADE & COMMERCE—U 9 
Implications of "Weltes’ ia ; 
U 8 business ses new role Oct ® pi 


TRADE—CANADA—CHINA 
Postwar trade with China Dec 11 pli 


TRADE—CANADA—GT. BRITAIN 
— is big metal ae = * i) 
Manufactured goods to Britain Nov 6 p20 
Our market for lumber Nov 20 p7 

TRADE—CANADA—N Z 
U S gains place in N Z trade July 10 p4 

TRADE—CANADA—U S$ 
U S farm market variable Nov 20 p7 


13 plo U S growing minerals market Dec 4 p7 
Ottawa leasing big old homes July 31 pi TRADE~TOURIST 
RED CROSS Quebec tourist trade important Feb 13 p22 


Maritime resorts look ahead June 19 p25 


TRANSPORTATION—AVIATION 
= also Aviation Civil; Postwar—Avia- 
on ‘ 


Where air catgo will fit Apr 24 pBS 

Our airways to be a iy May 1 p2 

Canada’s postwar. air hopes May 29 p21 
helicopter 


—— prisoners’ parcels weekly Jan 30 

Pp 

Canadi Red C needs $10 millions 
fon ps , 


RETAIL TRADE 


Xmas slashes retail stocks Jan 9 pl 
Troubles hit U 8 retailers Jan 9 pi 


Pool delivery meets test Mar 20 pi5 Interurban traffic Sept 73 pce 
Retailers fee Clinie Apr 24 p7 War brings great growth Oct 20 p27 
Trade works on Gordon plan July 10 pl TRANSPORT ATION—COMMERCIAL 
_| Fifth wartime Christmas Nov 20 pill See aise Railways 

RUBBER INDUSTRY Piant transit plans mature Jan 23 pl 
ankana a yéar Feb 27 ansit covers 500 war plants Feb 27 pi 
Rubber plant output high Feb 27 p23 rangportation wins battle honors May 29 
ne, sa rubber made in Canada ways May 29 pid 


ighting on _- ; a9 a3 
Transport meets enge May 
Transit plan war plants tripled June %6 pl 


Truckers seek higher tates July 74 p7 
ition rate Sept 4 pd 
lines collective tate rise Oct 2 p7 

Truck men ask vehicle manufacture Oct 


Syeeaaie rubber output now close June 
26 p : 
Milkweed for tirés = 3 P 

er Aug 7 p2 


New rubber control or 
Canadian made synthetic tires Sept 4 pl 


SABOTAGE 23 pd 
United States fears sabotage Oct 9 pl We oui no 
SALESMANSHIP Canada’s “war of movement” Oct 30 
Ambassadors tor business Mar 27 p25 Truckers feat rlwys to curb competition 
SALVAGE Dec 18 p7 


Hand-me-downs for victory Feb 27 pl 
—. hunters net 366 million points Aug 
Pp 
SECURITY LAWS—CANADA 
Extradition revision considered Jan 16 pi 


U S—ECONOMIC CONDITIONS 
Decisions on three fronts Feb 6 pl 
U 8 policies favorable to business May 8 pi 
U §—FOREIGN RELATIONS 
Diplomatic double play? Mar 13 p1 
Feat dispute with Britain Nov 6 pi 
U 8 POLITICS & GOVT 
Washington's politics Apr 17 p12 
UNITED NATIONS 
Atrieen talks itifluence production Jan 30 
tden clears U N relations Mar 20 pi 
Far East attack the topic? ay, pl 
Canada raises world problem May 15 p9 


Will this be new world govt Sept 25 pAl 
U N—production, resources Sept 25 pA3 


UNITED NATIONS—RELIEF 


Canada speaks up at UNRRA Novy 20 pt 
Controversy gives Canada chance Nov 3? 


26 p 
U 3 courts examine Toronto selling June 


pb 

To improve selling methods July 3 Be 
Readers attack unsound Sales July 1 
Sellers to be of “good ute” July 17 p2 
Urges uniform controls Sept 4 p4 


SHIPBUILDING 
Can we have a great postwar fleet? Jan 


aye error said behind ship crisis Mar 
How novices learn shipbuilding Apr 24 
p 


woe cost mine sweepers Apr 24 pA’ 
he men who build ships Apr 24 pA4é 


pl 

Canada's busy shipyards Apr 24 pA5 

unches for fighting men Apr 24 pAT Big job under way Dee 11 pid 

rigates—newest sub-hunters Apr 24 pA7 WAR DEBTS 
Bringh¢ order out of chaos Apr 7 pAlO | tt K war debts Sept 25 ps 
Cargo Ships in hundreds Apr 24 p2i 
“Boatya is Idle’—A D MacLean May 1| WAR—EMPIRE 

Dd. U K contribution to victory Sept 25 pA4 
Plans for peace in shipbuilding May 22 hat.Empire members contribute Sept 28 
Wooden ehipe for iron men May rf p ¥ A6 - , ’ 


C shipbuilders Sept 4 


pls 

B C steel shipbuilding Oct 23 p1 

B C wants share merchant ship contro! | 
Nov 6 p1 

Navy building to hold gains Dec 25 pl4 
SHIPPING—GREAT LAKES 


Weather delays lakes fleet May 1 po 
Lake siget strives to overcome Winter May 
p 


p 
— confuses British colonies war effort Sept 25 pAT 


WAR LOANS 


See also Can—Finanee 
New task for war finance Jan a pt 
Making bond sales ‘‘stick” Jan p3 
Double personal none earings 30 pi? 
Banks buy few victory bonds Feb 13 pi 
How can we, push Victory Bonds? Apr i? 


plo 
Making dullats fight May 1 pi 
After taxes—23" in bonds May 8 
Loan narrows danger gap May 22 p23 

1.3 billion for 4th loan July 3 p4 

ictory bond reselling excessive July 3 pil 
Making the most of war bonds Oct 16 p{3 
How to treat bond salesmen Oct 18 pl3 
Bond deliveries speed ov 27 pil 
$84 billichs bonds in 7 drives Dec 18 p4 


WAR PRISONERS 
Should we work war prisoners? Sept 4 p3 


WAR—RENABILITATION 
Veteran farm settlement plans ready Feb 


SHIPPING—U 8 

Huge ship losses revealed Apr 24 pi 
SILVER 

is silver retiaissance coming Feb 27 p28 
SOCIAL CREDIT+ALBERTA 

Manning sour on Social Credit Sept 11 pl 
SOCIAL SECURITY—CANADA 


Security proposals not final Mar 20 pl 
Social security proposals oh 20 p2 
All would feel Marsh plan Mar pl 
q ii 20 p 
SOCIAL SERVICES—CANADA How Can. and U 8 care for veterans Aug 
—, operations” technique Sept 18 
p 


pl 
Veterans to get better break Sept 4 pid 


WAR—RESTRICTIONS 
A few facts for Chicago Tribune Apr 3 p4 
When to lift wartime controls? Aug 21 ps 


SOCIAL SERVICES—QUEBEC 
Québec’s sovial services Feb 13 p31 


SPORTS 
Skiing wirs @hthusiasts Jan 16 ps 


WEATHER 
STREL INDUSTRY—CANADA pr "oe 
we Steel tinidns wreck ceilings? Jan ll ee also Agticulture — Can; Alcohon 
Steel ruling upsets wage ceiling Jan 30 p17 | see record carryover Jan 30 p29 
| el wake may. involve others Big wheat shipment blocked Jan 23 p13 


| King wheat regains crown? A 
Stee] unrest continues Apr 24 pd sowie Caer 


Steel wages dispute continues June 12 pl | 
Steel output drop hits war effort July 17 pl | 
Can steel match own’ recofd July 91 p18 
Increased production July 31 p24 - 

New markets for mills Dec 25 pi5 


SUCCESSION DUTIE8—CANADA 


Estate tax inequalities Apr 17 is 
List stock, eave death duties Nov 13 
> ores On take éstate taxes 


pr 17 pl 
Wheat storage worries west July 10 pi8 


End restriction on wheat Sept 18 pl 
oueeees end limitation on acreage Nov 
pl 

WHEAT MARKET 
Wheat futures turn active Mar 13 p2i 
Wheat prices still rising Mar 20 pi3 
Wheat market base wider Mart pls 
Wheat market holds firm Apr 3 pi 
U B starts buying wheat Apr 24 pi? 
Buyers are keen for wheat June 12 pi? 
Market takes heavy deliveries June 19 p13 
War news strengthens wheat July 17 pil 
Grain market is closed Oct 2 pl 
‘Peg Exchange closes Oct 9 pi3 
Futures closed out quietiy Oct 23 p2l 
Disposal price a question mark Oct 30 piS 


Rov 
SUGAR INDUSTRY 
Use of sugar down about 367% june ig pi 
May not use extra sugar, Sept 18 pi 
Out. sugar acreage cut 75% since war Nov 
Pp. . 


WHEAT POOLS—SASKATCHEWAN 
SYNTHETICS Challenged on patronage dividends Oct 16 
Canada’s synthetic future Aug 28 pl? pl a 
TARIFF—CANADA Pool interests to revolt? Nov 20 pi7 


WILLS & ESTATES 
Making a will keep step Apr 17 pi2 
WOOLLEN INDUSTRY 
See also Textile Industry 
Labor lack slows output July 17 p2i 
ZINC 
Zinc smelter for Quebec? Nov 13 pa? 


Ottawa sceptical frée trade feeler Nov 6 pl 
Urges revise in tariff formula Nov 29 p5 
TAXATION=CANADA 


What tax changes for postwar Nov 20 pd 
hower taxes may come next year Nov 27 
Dp 
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Names Executives 





“Consult your Agent 
or Broker 
as you would your 
Doctor or Lawyer.” 


[| 


B¥ DONALD G. MACLEAN 

“Tell me when the war will end 
and I'll teli you something about 
the outlook in the automobile in- 


surance business for 1944,” said an | in Victory Bonds, etc., realized they 


ingurance compafiy executive dis- | 


cussing the 
Financial Post. 


Provided the war does not end | 
soon and gasoline restrictions re- 
main much as they are, this man 
and others looked for 1944 business 
to be similar to that of 1943 with 
premiums probably about the same 
but an increasing loss ratio due to 
higher individual accident claims. 


Actual number of accidents, hew- | 


ever, may decline. 


situation with Thej|tected by insurance against any 


iment to buy. 


Car Insurance Loss Ratio Up 
Believe Premium Income Will Be 15% Below 1942 


many people made it easier for them | 
to pay automobile insurance pre- 
miums, while those making good 
wages and with some investments 





had some assets that should be pro- 


| claim in event of an accident. The 
\lower rates also were an induce- 


Then, too, the fact that many cars | 
were operating under the War In-, 
dustrial Transit Plan made the own- 
ers anxious to carry insurance 
against road hazards as regards 
publi¢ liability and property dam- 
age, This consideration brought in 
quite a substantial additional vol-| 





tions to taking the wheels and tires | 


only. This trend, it is felt, will || 


likely continue as tires continue 


scarce. 


} 


The tire situation, it is estimated, | % 


has added to the number of acci- 


dents. One executive told The Fi-| # 


nancial Post that a substantial pro- 
portion of their accident claims had 
been due to old tires blowing out. 


Lack of new tires is looked on as j 


likely to cause an increasing num- 
ber of both tire thefts and car ace- 
dents. 

Cost of Repairs 


Cost of repairs has augmented 
sharply and this has added to cost 





an G. Gillett of Montreal and J. 

Woods of Winnipeg have been 

pe rhe agsistant general man- 
agers of the Bank of Toronto. 

Mr. Gillett has been manager of 
the bank’s main office in Montreal 
since 1938, He joined the staff of the 
bank in 1909 and has served in both 
eastern and western Canada. 

Mr. Woods hag been western 
superintendent of the bank for some 
years, and has had wide experience 
in the west. He entered the bank's 
service in 1900 and has been located 
in Winnipeg since 1907 with the ex- 
office. of three years spent at head 


Staff Changes 


The Bank of wove Scotia announces the 


Insurance Adjusters 


Inland Marine 


HAMILTON,e LONDON, WINDSOR, 
ST. CATHARINES, 


OWEN SOUND 





follow PIIZPATR raIGK, te be deputy anste- 
“ TON, to be assistant manager, 


H, 
lnyoerentr deparime 


Automobile, Casualty, Fire and Allied Lines, 


MORDEN, HELWIG & FERRIE LIMITED 


KITCHENER, 
SARNIA, CHATHAM, 





Quebee Power Co. at its annual vice-president and to create the of- 
meeting will ask shareholders to/| fice of managing director, with pro- 
confirm a by-law empowering the | vision that the managing director 


of collision and property damage 
claims while employment of great 
|numbers of ‘people at relatively 


COUNSEL 


nt, 
Z, to be accountant, Sudbury. 


ume of business, it is understood, | TGORDON. to be an assistant ac- 


te fi + 
Romane Haines St TG eae Aceordingly while there were prob- 


ence are not yet available, but in 





Takers Gary: Te 


/ 


or VLanada 





has announced that due to pulpwood 
shortage a newsprint machine cap- 
able of producing 21,000 tons of 
paper annually, will be shut down 
in the Fort Frances mill of the On- 
tario-Minnesota Pulp & Paper Co. 
on Jan. 1, 1944. A larger machine, | 





ithe opinion of the executives con- 
| tacted, premiums fof the year will 
| be about 10% to 15% below 1942 
level. Such a decline will be about 
half of the drop expected at the 
beginning of the year. 


Premium Income Estimates 


Over a year ago a number of fac- 
tors pointed to reduced premium 
income, 

Gasoline restrictions and the in- 
creasing tire shortage indicated 
fewer cars being on the road. The 

| latter together with imposition of 
lower speed limits, caused many 
people to discontinue their automo- 
bile insurance. On top of this the 
insur€nce companies granted’ dis- 





ably fewer cars to be insured and) 


counts were lower, a greater pro- 
portion of the cars operating, it ‘s| 
believed, were insured. 





Losses Up 


Losses are believed to be higher 
than in 1942, although here again 
estimates are considered not alto- 
gether reliable. Company managers 
say losses the last few weeks have 
been heavy, there being a large 
number of what they call “shock 
losses,” that is, losses involving the 
death or serious injury of people. 
The increase in this type of claim 


| has been very marked, it is stated. 


These claims run into big money, 


rates under gasoline rationing dis-| 


| high wage scales has increased the 
damages demanded by people” in- 
|jured pezsonally. Thus, while the 
{number of accidents has declined, 
| the unit'cost has gone up substan- 
| tially, according to preliminary cal- 
culations. 

If the war should end and gaso- 
line and tire restrictions be eased 
and speed limits raised, premium 
discounts would probably be dis- 
continued. This would tend to in- 
crease the premium income. On the 
other hand, as it would take some 
time to refit the cars on the road 
with new tires, and put them in 
good mechanical condition, in re- 
gard to brakes, for instance, it is 


! 


| 


J, A. Tuck, who has been op ea te be an assistant ae- 


pointed assistant general counsel countan 


of the Canadian Life Insurance 

| Officers Association, Mr. Tuck has 

been legal assistant in the associ- 
ation office since 1937, 


Provine. Bank | 
Deposits Gain 


Total assets up $20 millions, 
Investments rise $16.6 millions. 
Loans and discounts down. 








ANOTHER POSTER 


preparing for peace 


CF? 


A quick flash impression, constantly repeated — with 
all the advantages of dominating size and «'vid eolour 
— makes for lasting registration on war-busy minds, 


C2 








company to have more than one/| may also be a vice-president. 





) 


ar ; ; possible accident frequency may in- Sees Gey Gen Commecnniel , ) 
with a yearly output of 36,000 tons,| counts to cars in the lower gaso-|°fte" involving thousands of dol-| (..5¢ ' 
; MONTREAL, = Provincial Bank P. ff é if ( oy 
wil Continue to operate, the report |jine rationing categories. Later, sare, Meanwhile company executives! of Canada’s financial statement for Choose Posters for the most effective mass coverage, . 
‘ however, while the rate reductions Tire Thefts and provincial superintendents of| the year ended Nov. 30 last features x) 
continued in force, the public atti-| “Tire and wheel theftg have also) 


64 New Bond Street, W.) 





NOTICE 


Notice is hereby given that the 


tude changed. Car owners and 
drivers realized that operation of a 
car, even on the smallest ration 
scale, might result in an accident 
and that in any case insurance was 
desirable. 


aee the banks devoting a larger share 
of their activities to financing cam- 
paigns of the Government and help- 
ing with various war jobs such as 
coupon ration banking, distribution 
of milk subsidies, etc. If the war 
should end soon, the bankers would 
turn their efforts to reconstruction 
problems in co-operation with the 
Government and with trade and in- 
dustry. 
Opinions Vary 

While generally it is felt business 
is likely to follow much the same 
course as in recent months, some dif- 





been heavy. A great many cases are 


reported of cars being stolen, driven | 
to some gecluded spot and stripped | 


of wheels and tires. In many in- 
stances, it is said, radios and heat- | 


insurance are studying the advis- 
ability of changing the financial re- 
sponsibility laws of the different 
provinces to provide better pro- 





tection for the public. In some 
| quarters it is hinted early action | 


jers in cars have been left untouched, | along this line in some of the prove) 





loans. Othera, however, feel that 
the supply of raw materials avail- 
able for civilian production is so 
small that neither manufacturers 
nor. merchants will be able to in- 
crease inventories very much and 
hence will want little more bank 
credit than they have now. Grain 
loans, though, are generally expect- 
ed to increase owing to higher mar- 
ket values, 


Accordingly it looks as if bank 
loans will be maintained at last 
year's levels or perhaps go a little 
higher. Should there be peace, bank 


Moreover, increased incomes of! the thieves restricting their opera-' inces is likely. 


Demand For Loans May Rise 


But in succeeding months the de- 
cline has been made up, Example of 


a smal] decline in earnings; a sharp 
increase in Dominion -Government 
bond haldings which in turn is re- 
flected in higher deposits, resulting 
in an over-all increase in assets 
from $72.5 millions to $92.4 millions, 

Profits during the year totalled 
| $455, 760, ainst $467,794 in 1942, 
| Tax provision was lower, but this 


in ‘the amount written off premises, 
with the result earnings on the 
capital at $525 a share compared 
with $5.77 a year dgo. 


Profit and Loss Account 
(Year Ended Wav. 


| was more than offset by an increase 


® ” i 1942 
Barring Early Peace, Bankers Expect Little Change Eretaiiaccs Maat 

/@ premises ,.rreree 70,000 , 
Unless war ends very soon bank-| credit with a possible increase in); Victory Loan campaign. At the time es aaa ara N8 + 
ers see a continuation of the con-| loans. Higher wheat values are seen | of each campaign savings deposits Balance derward ... wie 8 uety 
ditions that have featured 1943. They | as pointing to a bigger demand for| particularly have dropped sharply.| Dividend ........++:-- 5.00 5.7 


Mare Government Bonds 
Holdings of government bonds 


this was in the months between the| and stocks at the end of last No» 


Fourth Victory Loan in May and 
the Fifth in October when, although 
total debosits fell $542 millions, the 
drop was entirely made up by the 
end of September. 


War Changes 


At the annual meeting of the 
Canadian Bankers Association the 
| retiring president, Charles St, Pierre, 

stated that, since the beginning of 

the war, ‘ 


vember totalled $56.6 millions, as 
against $40 millions a year ago, 
Short-term provincial and Domin- 
ion bonds increased about 50% to 
$24.3 millions, while longer-term 
bonds of the same type doubled 
from $11.9 millions to $22.8 milliona, 

Increase in bond holdings finds 
reflection in deposits. Time deposits 
moved up from $44.2 millions to 
$56.3 millions, and demand deposits 
from $21.2 millions to $29.3 millions, 

There also was an advance in call 
loans from $2.9 millions to $4.1 mil» 








eee 





a | i) 


; 


Securi of New i mon ‘ , lions, but loans and discounts de- 
es eee ived Ceitficate of cee of opinion among bank | operations would gradually return) «canadian deposits have increased | clined from $16.1 millions to $14.9 
Registry No. C689 889, authorizing it to executives are apparent to The Fi- | to normal with more demand for] @)%, Australian 41%, United King-| millions. 

transact in Canada, the foe of | nancial Post. In some quarters al-| business loans, Notes in the hands of the public | Ralance Sheet Changes 


water damage insurance, limited to 
the insurance of the same p 
as is insured under a policy re 












ready a gradual swing back to 
civilian production is seen in indus- 





























Whether the war ends during the 
year or not the financial burdens of ; 


total 255% more in Canada, 235% 
in Australia, 86% in the United! 













| Particulars of the candensed state- 
ment follow: 











General Statement, 30th November, 1943 
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. This, somé bankers expect, will , Kingdom and 157% in the United | Balance Sheet Comparisons 
insurance of the company, In © oF ae d vs bank | *2¢ Government will be heavy and | States. The public's effective money | «, Aawte 6,885.20 asnais LIABILITIES 
tion te the classes for which it is mean a greater demand, for ban h ae Pe ca ae ET ee RE ooo ease a de oss $6,885,200 $ 
already registered. the banks will be called on again to| consisting of deposits and notes | Heposits, siher banks , 7,031,984 3,893,984 Capital stack paid Up.....ssseeeeeseseererrrsser gerry sreeanpgereeccscoees eeeeenes $ 26,080,000.00 
JOHN J O assist in loan gampaigns, and in| grew by 76% in Canada, 42% in| Bonds & stocks ....... eee oe Ferre eraan asnta gcran acca besel At yss tessa ot ike cnese grceeees cevecevecs -4 % oaeee 08 
- KILGOUR, helping in selling bonds as well as| Australia, 48% in the United King-| rt Giiawa abaRT 10: ” ya aaron 
Manager for Canada. 19 Gai S doing the bulk of the work in distri- dam and 60% in the United States, s.| Loans & dise ante ca Tatas 404 14, , Divt $23 iar 77 
! ’ { f it, etc... 197,662 149,003 | j= Dividdende umelalrmed. .....crercrcrceee eres seer eegeeeneneenp scene seveges ’ 
NOTICE ovaln ec bution, servicing, etc, With war ex- — Salt lux dee ol out Rigal pstalo.vcssteresss sat Dividend Na, Ps tet 694 por pruwan), pavabie Yep Decegbes, HORII stelgaceo 24,408,079.18 
; penditures continuing at a high| vances shows an additional 15% in | Total Speeent sss: if 335, 323 ; @ 40,388,979.18 
Netice is hereby my vee that the level, deposits are likely to increase | Canada, 32% in the United King-| _ Liabilities a Se ase Gee rossovvsennnners G21 20810117 
American has ived ; : ‘ of ~ | Deposits, time .. .... $6,321,985 44,187,346 and balances du overpment®.. eceeseeeeeccarengereers 927,244. 
Certificate of ogistrr No. 902 as are investments in government | dom and 12% in the United States, | | Defiesits, demand .... 30.318, Ss] at, eri By the public ner b ntergat pracedecntshiirseveesesa cheateereasentis 405, 
autherizing it to et in Canada, bonds, due to limited demand for sy eroppen by a a Area ree in elreulat on ., 1,348, t the publi¢ eat, including interest accrued ta date af state 600,096,383 49 
. - 2 i @ percentage o a oads ta tata ue other anks seccee  —-s 4T, FOR BS GRD fF eee eee seer reer ereetr eerste esrersesgeneres Shee Aas cuusesresvrvvevsreyy , 2! . 
the business of water ge insur Vietory Loan Payments credit. Both bankers and gavern deposits has consistently receded | Letters of credit ..... aa se Bamria and balaees tne gaat banking eo sarespandents in the United “ ’ 
sam aan reo a4 Busi ment officials are anxious to keep during the war, in Canada fr -om | Gavi ends Gye soreeet «0 rabhs SE 80 ep eesnagesereeseneeseeeeasse és - +> 39, 119,072.51 1,399,091,19808 . 
poliey of tire as of the a and usiness Acceleras| these bank investments in govern-| 32% to 24%. Australia fram 89% to Sloane fund cits. est ain i asi, 
in saeitien to the classes for| tion Factors in Rise ment issues at a minimum, prefer- | 53%, the United Kingdom from Tl ----rreree 02 300,690 TAS sas mon gtr Hi) nef 
which it it registe ring rather to get the needed money | 51% to 47%, and the United States. See ieee tieg to the public not ingluded under the foregping heads..... egeeceenseeces ’ 
JOHN J. KILGOUR, Heavy payments on the Fifth Vie- | trom the public as a measure of pre- from 38% to 27.” war to be retained for a time at least. 1.909, 007,571.64 
tery Loan and acceleration of eco- bonus 4 ‘ Comparative figures of the banks ————— 
Manager for Canada. | nomic activities brought total bank | VerUes inflation. Bank Act Reyision as a group at the end of October and ASSETS 
debits or payments by cheque in| Bank investments in recent years : on the same date in 1942 follow: Gold held in eUateenaceroneenonrerecce bevinte Gs eRepegenniarsens ereoecenee @ 5 
The Canada in November to $5.9 billions, | have been absorbing a larger pro- One of the important problems BANKING FIGURES Subsidiary ca ecanedy ‘tn Ganada...:: See E> scuatecechiane Sec dee kts stead soos a 1,686, “4 
- a gain of 19% over the same month} portion of bank assets, with loans| facing the bankers is possible revi- - 1043 Silda on coin Weld iewhar, 0 iasdeet ht Pah pS Se pant Septal $s aiecmenes 47 
VW era 0 ESA [te error et et | taking a smalier percentage, But| son oF the Bank Act, due in 1944. 80 roi, gop ican aer.tinzne gama | Noten Banic of Canada sravanssnegreqscccetycsccangnanegeevessennyente ets 
e economic areag, the greates far no hint has been given of the| Savings ....,.. 1'961,160.941 1.708.732. Degaeits th Rank & GOMOOD. :rristieperneccesgeees treeege teeseees vrteeeorernens 
cent increase being in the pre “st bankers would like to see the trend | * re tthe G 4 Sousa 37.688 1 8,084 Notes of ether ch chartered Boekel? Reds ah evheseee ceeeivabecies asses i § 179,620,778.59 
rovinces at 51%. Othe: in 5 reversed. An executive of one Cana- intention o e overnmen 0 con- | D ee : vt. ne 30 1 0.86 ’ 5 60 Gavernmen and bank notes o er than Canad PReccceerccceereeenes eeeeeeeeeeeres > ) Y 
Mutual Insurance Company — — dian bank at the annual meeting of | tinue or postpone the matter. The Prov. Govt. me aus 4 ee Io lei att aS sk io ir, ches anpemebbisadbvossbese treserenees @ aim, ot 
—ORGANIZED DN 189¢— Maritimes, 28.8%; his institution recently said that with | bankers, however, are going ahead | Ci ioans Cans. a, 8 ag aat ai Depa wih with and andi balances di by eis chartered bys SeamaBe sr rtsesenttn. og gga 3 142,695,212.91 
ate Quebec, 21.6%; a large part of their investments in| investigating the situation on the| Cur. loans ex Can M082 85} aan ses . a a 
Admitted Amots ., 951 972.1 Ontario, 6.3%; short-term, low-yield government | assumption that revision will take | potal investmenta 2,870,200.000 2,878,900,000 | Deming an Presa Government direct and suarenteed eppurition maturing 416,240, 179.87 
Surplus .,,,....., 201463797 British Columbia, 23.3%, securities, the return on their invest- | Place on schedule. Revision, when it | Total assets ..... 5,266,696, 473 ideo, 751,414 Other Dominion on and Provin vincigl peering mares y direct and guaranteed securities, nat 
Dem. Govt. Deposit 1,939,384.53 Total bank debits for the first 11) ment portfolio was slightly over | Comes, may be attended by consider- eee Can adie cennlela Kee ae cs tress) o diditah thon, recengytosecoronrereees 4 et: , 
ees rete eeeeeeeeenee eeeeeges ’ 
> Write fer Financia! Statement — months of the year at $48.9 billions 114%, a relatively small return. able pressure from radical interests es riclese nee then Canad dian pat exce wes arket value,....+.+ eeeegges yt I. 
were 18% higher than for the same . ‘ for nationalization of the banks. Camden Fire Insurance Other ; ures ANS Gt fo Ger ret ist volue.. . day debenture 926,579. 
Bead Office, WAWANESA, Man. a te toe cecal Feature of the year as regards Association Pan whoat (noe exes ning gn ci oat mark i. cacao , ree, 8,759,088.12 
Eastern Office: TORONTO, Ont. e proportions were) bank its has b resili- Ca t (not exceeding 3¢ oans elsewhere than in n bonds, 
shown in all five economic areas, the Sin rn aaa a sigh aaa ' Stal? Problems NOTICE is hereby given that the De art (no es aod it ein cloane cloewhere marketable e valus te cover, 47,933,131.08 
Branches et Vancouver, Edmonton, prairies leading here also. Per cent | “*°Y “*Y °4 7 "7 Staff problems of the banks con- Camlen ved Certificate Ae cases $1,104, 703,439.88 
Saskatoo treal, i : as received Certifica 
shat Aguas heres Gonasn “1k Meum 180%; | tinue to be acute, Bankers generally | No, 090 suthorizing {to trguaael| — ¥traadgargs dumunes n. Canan unary nceatas Samat. garg any 
gents Across Cana tre ee pay tribute to the help given by| in Canada the business 0 ater avingla Lea ebh 6o-cckte Lanes Recher dadeeereesenantetedents BS 
u + 20.7%; . an tq pee Pacis daente eit hasees titans 13, ra cry 
Ontaric 12%; Increase Seen women in replacing male members | Damage Insurance, imiten to se Loans to shee towne a ya Rand then tm Cangas, not otherwise ingluded, ” 
National Retailers Mutual| Prairies, 983%: now in the forces. ‘The banks mean- | insured under e policy ot Fite {haute Ne taieted tae Mee ated lass peeved for. eee needs 20ND 
a e Co ua British Columbia, 16.6%. while are preparing to take back} ance of the Company, in edition to “oe ’ i ee 
Insurance mpan j “mi t loyee -| the classes far which } already 
- Norm ts handy on Go) se he In N ote Issue mobilization while itis aleo believed | Tealstered. pote uacaas peateciae tvs ere ren towr en cmmvumes wrrmm cM crcciummremnemacetticss RE 
National Retailers Mutual Insurance | 45 follows: the demands of the reconstruction of December. 1943. oe ” Ui ae iets by tne ces and i¢ttere af credit as per cpmtre..,y:scsececcesereees 35,135,097, 
Company has received Certificate of * Debits to Individual Acconnts Holiday Trade Puts Cir. | period will require many of the HIN B. ALEXANDER, Share ohne aaa le dpompenips ‘ reaeate sevegqeoess 2,995, 1.4 
Registry authorizing it to transact in Na 108 lati £ Bank of | YM? taken on temporarily for the Chief Agent for Canada. Sea arse cre eeurity af mata viewulatlons ss sisrrserecsccctnneces ERIN 
Canada the business of Water Dam-|™sritimes: = Nov, Oct, Nay. culation 0 ank OF! dom 43% and United States 58%. ——eeamp——nn ERE ¥i.boe.o07.871 
age tasoranee limited to the insur- Moncton «a+. 20.8 rf 16.3 Canada Higher es ae i astinigjainientttiapyiaiiaiiinigecmeginaaiaiaili 6G. poses 
ance of the same property as is| *”* ecco ‘ M. W. W 
insured under a seni al macnn: Total ...us0.. 138.9 105.7 to7e| Largely owing to the demand for President end Managing Director, Senerg! Menger 
ance of the Company, in addition to | Quebec: 3 | Cah for the Christmas trade, the AUDITORS’ REPORT 
the classes for whieh it is already —! eEenpe’ 1,555.5 1,145.5 1,294.5 ra yg of of Bonk of oanade REHOLDERS, THE Royal, Bane oF Canap 143, h th nd 
4 POE osessave . ; / r i ‘ it 
registered Siienie"s:: MBS. TS MBS) for fhe, wank ended Dec, i shows eee ch aa a a 
TED at Toronto, this 6th day Total ..,...... 1,918.9 1,871.2 1,412.9| Note circulation. This is the largest menting . ee Mi eieracea nee several fine tp Uraiches Sa 
of December, aa cota. Opterte: " 2 lame sit oe - — ao aac wusonecas at Informa we nei em tions t at we have nh fe stove agents erect Bak 
rantford ...... 25.3 19.9) 0 e cnartere anks an e Do- w pave nde! . oc a 
Chiet Agent.| For wih 's; 180 ig? 126{ Minion Government with the cen- Up ao aa (0 dinclons the true condition Bank waar 0% ern eT 
Hamitton o aeee 133.8 124.4 1326 i ort also wae a with wu. ie WR ution ace| Auditors, 
NgstON 2.6606 160 129 13.2) the total increase about $9 millions. KEL 
Kitchener ...... 34. 5 5 
To The Landon setae aut Bs cr On the credit side chief change Meatreal, Canada, December 24, 1943, 
“ i li Pan? 12, "i. ",| Was a $22 million rise in invest- 
Travelling Public; st “eatharine ' 218 got 483 | ment, chins in short-term gov- ‘ PROFIT AND LOSS ACCOUNT 
RUMI os coon te 63 15.5 12.8) ernment igsues. Worth dollars te Be ge theyre t, 20th ow Pi ccavccctuttaticnine sans $ 3,259,198.23 
Hotel London Ierente La ek 1,248.8 Nec. 22 Dec. 15 you is this booklet telling how ee fa the year eerie oe fouh utter after “providing eats, »281,062.60 for : 
tear ita Windsor y..+00. 16 8685.1 86.5 1943 1943 to mae § wel et work» - givin into esau of which eserves and after cS “APaP and ne bef Panay 
on, in o Wate) 2s <2 2,551.2 2,098.0 2,309.3 Capital paid-up . 5,000,000 5,000,000 and unmarried per aie suggested made eeeEEPP EPEC SCORE CESSUUCOCES ESET teeter reeererer 3,426, 289.54 $ 6,685, 497.7 
Rates for Rooms Prairies Hones 58 pire: ... ame totes. O6i te ees grqnomi momies » - - pages for personal re- ot 
ae Calgary ec WEL MKT 10s Deposis: Born Dom. '. 47,876,908 83,470, Seale, Book on vacéite, tie SFPROPMLATED 48 FOLLOWER $ 525,000 
Single room without beth, $2.18) || Edmonton ort “ans “teg| “Ghariered bie: sogopast aigragee FREE.’ Send the coupon today. Bars Sey SPUNITR. oss cases cerverseacrccernceaseneesncrnscsnerns © ERUnes 
running 20, * , 66,0 oe 3 ose “ e ‘ 
Single se aeeen 00 Mota at: % . ry enenennrnensine Sterennneearete No obligation, Hist cegevocoggveceggecess eeeecececaceneses 525,000.00 
Stasis — ite shower” 53, $3. eee er: ae Bx vs oral Sepesite eos or6.o08. 718 365,950,863 Fee eee KM ee we MO ee ee ew eC ee ee . 225 at 6 Dee enmawn:: PERTH Eee e meme eee EeeeeOeeeEreHeHeeeteres 525,900.68 
Single room with te tub and shower Prince Albert. 635.3. 5.8 SAY ORE: 53>" Ravecees _ Seureceee North American Life Assurance Company, ,  $ 2,100,000.¢0 
Desble oom wor © A 64.00; Saskataon ...,.. 20.9 19.2 119 |  Aeolp 233 Sn ree $13 pe atl eae nae Ont, the P. . eeeeeeeereeeeeeeeeeeeeeeeeeeeereeeere 3 000. 
mpeatie hee ale cee $5.00. ee sre — ee oer BS Ster!l. & U.S.. 5,059,066 5,059,066 B tes Please send free copy of Budget *Sepeoeriapion for Ba Bante Bremingn cen carried torweed. Din clnhkeandantoreatssanetareaanmenadend 3.31 oo 60 
Deuble Treem with tab and shower WOR) Noise ens 1,155.3 894.3 762.8 | ee ae ceee 137,359 143,014 ooklet COOP ere ereeeeeserereeseeereeereereseree 3 6,685, 407.77 
Tein bedrooms. with ted ong || British Columbia: Dom. gov. sh,. 789,321,736 768,762,018 Tee iiiiissihsindnaiteennignonataneniemninaisiiiials 
shower combination. $6.00 New Westminster 16.3 14.0 13.4 Oth. Dom. gov. 473,122,816 472,105,870 ~ G. 
55 Vancouver ..... 284.1 233.8 . 225.0 aitas tsi art base neenbetee M. W. WILSON, DQpeaN, 
Soliciting your Victoria ....... 49.0 42.1 45,0 | Total invest. .... 1,262,444,552 1,240,867,886 HEAD OFFICE Address President end Managing Director. Manage. 
cpprecieted petronege. Total “ged “gen.9 “9e54| All other ‘assets. — Bi7s6\887 —cav0sTes Toronto, Canada Montreal, December 24, 1943. 
H. F. STRUCKETT, Manager || © mented aan r 66 
: Total, Canada .... 5918.7 G60L1 40068 Total assets .... 1,870,400,509 195016755 ssasas apna eRUEDENERIEREOO NRE 


By 








Page 16 THE FINANCIAL POST Jan. 1, 1944 





on ™ Government Bonds 


Dee. 28, 1943 (Supplied by Investment Dealers’ Assoc. of Canada) 
= 9 | Montreal and Toronto rat ee eT 
Week ending Monday close Ag Oct, 1b44 2.102) 1084 | 44 Sept, 1091... 1212 128, | 34 Ped: i993 2. lol. 1oz4 


4h Feb. 1956 ... 126) 127) | 3) Apr. 1947 ... 1033 1043 




















































































































































































. 44 July 1957 ... 1273 1284 | Prince Edward Island: 
* . 
2 Dec. 1946 ... 1003 101 | 3 Feb., 1953... 1003 1012] 4 Mar. 1954... 1014 1038 
Quotations here listed are the official stock exchange prices for listed stocks, including curb market Winnipeg and Vancouver 41 Feb. 1946 .., 105) 42 June 1955 ... 127) 129 | Quebec: 
quotations. For unlisted stocks,’ quotations by unlisted dealers are given. The Financial Post : 7 May ios eee sone act . oa =~ eee Sl ans 3 Nov. 1947 ... 1008 1018, 
Spanet Secegs any responsibility for these quotations. Week ending Saturday close *2) Jan. 1948 ... 103 1038] § Oct. 1969 ... 126) 1272 3 oe pe ‘ss —_ = 

a WEEK ENDING es : 7 7ue Bis see a br ~ cet ae — 1273 ‘ Nov. 1952 ... 1034 104s 
Range vDec24) |Last Week end. Range |DivDec24| | |Last . Week end. Range |DivDec24| | |Last Week end. Range 1943 Div. Last Week Ending ree an. Nat. W. ind. 5.5.: ed. tee 04 
143 (Rite Y'ld) Sales| Dec. Dec. 27 1943 Ite Y¥’ldj Sales | Dec, * Dec. 27 - 1943 |R'te Y'ld) | Sales| Dec. Dec. 27. Rate Yield Company Sales Dec. Dee. 27 Bene eet. - seat eat | 5 Mar. 1955 ... 1294 1308 a ae Gk ee 

HighLow| $ % | i 20 H L Cl’se | HighLow| $ % | | 20 H L Cl'se a $ % | | | 20 H L Cl'se | High Low $ 4% 20 High Low Close | 3) Feb. 1952 |:. 1048 fost ee ee its aan W963 ... WME 1138 
SS Se eset: eee ee ee ee, ee eee ~ TT 3 Oct. 1952.... 101 102. an. eee a: 
423 59). «...jAbitibi.. ..... | 1341/2.75 2.75 2.50 2.63 30 21 1,504.25 6\Fanny Farmer} 670 29 29 282 29 4n 324 6.4\St. Law. Pap. p| 120| 47 473 47° 47 {a ae .... Lebel Oro.. 2,000 .02} 02h 024 - 4 Oct. 1952 ... be rg Provincial Govt. Bonds. | 4) Oct. 1956... 81) 8S 
33 6S]. oe-f Do. pref, 6%. 2867127 27) 26 273 512 512/2.50+-.50../Federal Fire ..| 55 512 512 512 19) ++. (Stand, Chem...| 100, 18 19 19° 19 1.27 605 09 *7.6 Leitch Gold 12,050 1.15 1. 1.14 1. *3 Jan. 1953 ... 1022 1032] New Brunswick: . | 4 Dec. 1954... 81 8 
2 121) . ---| Do. pref. 7%. 125) 51 4] 13 . (Federal Grai S).% 200) 2 2 1.07 .67 04 4... Little LL... 5,700  .93 96 =. 9345 5 Oct. 1959... 8&3 a6 
§ 55 50 «655 eee ain. 3068, 3) 3) 3h 3h t -.. (St Pav & Mat c ; 2 ay 8 23 d 3.30 3 June 1955... 1003 1018} 4 Nov. 1947 11h (114 
113 110] 7 6.2,Agnew Surp. ~ ee 110 110 904 47 4a BRT i OE Ee 15} 76 75 75 5 5 4 |.40 8'Stand. Radio .. 40) 5 5 5 5 4.00 2.26 .24 4... Macassa... 2,885 3.30 3.40 3.30 3. 3 Nov. 198€ ... 1004 1013 . tee 53 Apr. 1952 ... 34 a7 
110 110 P 4 , | } 5b 5h iS \ 1 6430 2°23 2130-2125 —-2.97 3 Oct. 1951... 98 100 | 6 Mar. 1947 84,8? 
Jil :} - e-,Algoma Steel c 8h 8h OBA 6i 23/25 ...|Fleet Aircraft . 100} 33 34 38 33 73 §93/ 3 4.8/Steel of Canada| 185] 63 64 63 63 2.40 1.51.05 .... Macleod C. 6,43 Tes 1.50 1.60 | 48 Nov. 195F ....1064 1073) 3; Aug. 1949 |.. 994 101) ar. i 878 
1023 98 / 5 5/Alum. of Can. p| zal oot 99 100 98 991| 243 191) 2 4.3)/Ford Motor A..|  1255| 232 24) 23% 248 | 761 66 | 3 44] Do. pref. ....| 15} 69) 68 68 68 | 1-83 -70 00 «... Mad. Bile. $080) oF se 3:38 3.60 | 44.Nov.- 1987 ..,.1078 1088) 3) June 1956 ... 100) 102) | British Columbia: 
1333 ao 10.8|Aluminum .. oi 545! 921 931 914 92) 244 20| 1 a 30, {B) ..60. | 50] 244 243 243 243 154 104/80 5.3/Tamblyn, ¢ ....| 250/15 15 14) 15 “08 1008 pied Man. & East. 1,500 ‘G1y "Oi 014 101g | 3 Mar. 1964... 1014 1023) 44 ‘Apr. 1961 .:. 118 1205 | # Dec. 1957 ... 115) 118 
—s a ¢-S| Asbestos oo" awd 515] 21 21 21 21 1 05| . .|For, Pr. Secs...| 20|.60 .25 .25 .25 102i). (Thrift Stores c.| 100, 98 55S ‘oo (0h... Manalgs.... 2778 LS “a ‘04 on HR id. - LR er S dan. 1960... 12¢ 126i) 4) Jan. 1951 ... 3172 1208 
161 147 i ‘ aan a Mu Brew, .. 185) 214 213 21 21 163 14 }1.40 *" Foundation Co.| 125) 154 153 153 153 25 ig ° eee Do. pref. seesy 300) 21 17 154 16) 58.00 46.7. 3.33 *5 9 Melntyre .. 50 56. 7 56.50 56.50 56.50 4a a 1958 eee | 1093]. Novs Scotia: “ = ~ 1954 ece ist ioe 
oD La. eer 323 1st 157 157 = ae : soe Co: 40| 19 ao a i. 94 | 30° ...|Tip Top Tailors, a 7 2 7 7 | 1.55.88) fl .... MeK. R.L.. 10,450 1.53 1.45 s 4 Nov. 1959... 1008 1108] 3: Jam. 1952 ... 991 1018] 5, Fey. 1945 °°. 102% 1043 
“21 | : 238 243 . Ot. SEs 498, 19 191 182 19 10 3 25 —... Tooke Bros new) ae. A a MO OE sis ves. Melallan G. 5,500 “a 03 084.08 ° oT 34. June 1956 ... 100) 102 : 
42 21 |2.50a° ..|/Barker’s Br. pf. 25,39 42 42 42 114 64.90 © 9.7|Gatineau Pwr..| 1123) 8 8) 8 8 3123), 1... |Tor, Elevatorsc| 275 29-30-3030 ae One "*** MeWatters. 1,000 st ee 34, Get. 1900... 1088 1004 at Nene itso 7” lose josy | © Feb. 1947 ... 1073 1098 
oo “J 1 74'Bathurst Pr. A 363, 138° 133 13 133 | 100 77 |-5 5.8} Do, pref. 5%. 42| 86) 86 85 86 924 66)| 6 6.7/Traders Fin, pf, 8 892 893 892 892 | 2.29 1.22 ..... ong Mining Corp-1,008 193 1.92 1.88 1.92 | 3) ood 1966... 102 1034 | 44 Sept. 1952 ... 1142 1174 | Manitoba: 
me 93) . -'(Beauharnois .. 88, 92 10 93 10 144 «73).50 =... .jGen. St. Wares $45, 11 12 112 12 9 6 | ...{Union Gas ....} 710| 6i 63 63 6% 46 .28 .03..... Moneta.... 4570 .42 .40 .39  .39 *3 Jan. 1967... 101 1024| 4) Nov. 1960... 124) 127 4 Dec. 1957 ... 1082 111} 
160 1403, 8 5.2Bell Telephone 245|1564 1562 154 155 110 94 {7+.638 7| Do. pref. .... 200/109 109 1083 109 26 221.50  6/United Corp. Al 25 25 25 25 1.95 1.05 110 .... Nipissing... 680 1.64 1.75 1.55 1.75 “3 wo 19e3 +++ 10p ~ fost | 5 Mar. 1960 ... 129) 192 | 44 Dec. 1956 ... 1122 1158 
154 10 |.60~ 3.9Blue Top "Br. A}: 100) 143. 154 153 158 95 62 |2.504+1..|Goodyear Tire. 20; 90 90 88 90 | 2.50 1.05 |.10%| .../United Distill .| 500'2.25 2.45 2.45 2.45 | 52.50 40.00 4.00 (8.2 Noranda... 1,195 49.37 49.50 49.00 49.00 . oo Tea o0i:| Oatacia: 5 Dec. 1959 ... 1173 1208 
9 S| -  .-./Brand. Hender.| 26) 44 4) «444k 58 514/250 4.5) Do. pref. .... 10} 553 558 558 558 37 324; 3 9.2\TInited Fuel p A! On Se SS. SAE SE LE. cael Nene 500.58) 3 (t«iCwSC«éD ou reed Loan: | "94 May 1945 ... 100 1012 2 Oct. — eco 112. 115 
264 j130 §©65/Brant. Cord. pei 20; 26 26) 264 26) 1 3| . «./Gt. Lakes Pap.. 25) 6 Si Si 52 16 324 1 6.4,;United Grain A) 10) 15 15) 153 153 OMG 024... o4 Norgold.... 1,200 .04 04} <9 oy 12 Nov. 1946... 903 1003| 3 Apr. 1948... 101. 102) Apr. ++» 1062 1088 
284 = 144)1.75 . Brazilian Tr. .. 2482; 234 234 ° 224 22) 23 «16 }1.80. <..|. Do. pref. ..i, 125) 192 191 193 19) 81 .|United Secs. ... so} 8h & 5 5 1.16 72 4... tees Normetals.. 4,800 81 BB 133 | 3 Ma 1954-57 . 993 1003,| 3° Nov. 1950 ..: 1003 1012 | Saskatehewan: 
82 . }50+.10 7i|Brew & Distil. i 300, 84 73 7h Ti 6 3}. ose} Do. Vot, tr, c. 360} 53 58 5S 6 a 10+.05¢" |United Steel .. 370, 4 4 33 3 1.45 60 04 .,.. O'Brien..., 22,600 1.31 1.42 ae "43 | Sth Victory Lean: "1. 3a Nov. 1951 ... 1012 1033 | 4 Sept. 1954... 894 918 
= 171 de Semet, Amer. a 637| 213 224 212 22 = ee Siler Vot. tr. pl 75,21 21 21° 21 = A 7 4 | 6.6\Walker-Good. .| 622! 624 623 61 61 + 3 seees cee Sees - + | - ‘414 | 18 May 1947°.., 993 100 | 34 May 1955 .., 101 1024 2 aon? = eee a A 

\ ackers 151; 213 27 213. 27 BGt. West-Life .| 30/260 260 256 257 218 18%] 1 4.8, Do. pref. ....{ 330 21 «631 = 3 25 07E .0., woes Onisko. “4 Z : ‘39 | 3 Jan. 1956-59. 99) 100 | 4 June 1962... 121 123) . oe 

ou) 3 8.58. C. Power A.| 139) 23) 24) 22. 23 11 3i|.  .-|GtW. Sadd.c.| 115/62 62 Oh Gt | 91 40| . s--\West@. Flour p, 25) 15742 742748 At BZ 05 sone Damour Ps « 10,78 1 ae 1s 05 | Dominion Guarent'é Bonds | 4) June 1950 ;.. 1088 110) | 41 Mar. 1900... S58 sal 
Ma Bi. .| Do. (B) ..... 1303. 3... 2h 12 103.60 4.8/|Greening Wire.| 10, 11h 124 124 12h 17.12 |.80 5.3 Weston, Geo., ¢' 425158 151 15 15) ae Cae *"'" Partanen.”. 1,000 103 © 08 .03$  .084 dl. Belt . 4) Jan. 1962... 127) 130 | 5 Aug. 1958... 984 008 
17 13 |.60 38Building Prod..| 190, 152 152 154 15) 8 4i| .  ...|Gurd, Chas. c..| ' 65) 72 72 78 72 812i; . —...jWinnipeg El...) 694) GE GB G8 GR | g'so* ots “ho. Pato Conn G. 100 3:45 3:25 3:25) 8,28 | COB: Natl. Rallways: S$ Oct. 1948 ... 1004 1108) BF Det. I00e -.. oor leas 
i044 992 5.8.Calgary Pwr. p. 53004 104 104 104 78 41]. .../Gypsum, Lime| 183, GE G1 6k GE | 63) 20) 6k) Do. pret... 1 170; GLA 61d 61 GLA | Peay “17 “L112 Paymaster, $9,850 28 822732 | 20 Jan. 1948,... 1008 1014] § Dec. 1960... 133% 1361] 8 Mae. Nook 

\ nada Cement 61, 7 7 6h 6k ie -..|Ham. Bridge ...| 1215} 53 5) 5 5h ® Participating. “* Paid in 1943. 1:90 1.05 4.06 .. Pend Oreille 1350 1.36 1.42 1.85 1.42 ' ay see u eee le N.Y. 

307 92; S 47] Do. pref. .... 41,1064 106 1054 106 | - 164 134; 1 6.4/Hinde & Dauch) . 60) 15) 154 154 154 4 On arrears. ¢ Initial. 6. 9%. A Gold 2800.94 (98 92 .95 
222 172.80 4C. & D. Sugar. 580} 208 208 20 208| 164 12| . .../H. Smith Pap.. 600] 14 132 13° 13 * Net after corporate income tax. eS ae cae eee — 4070 1:78 184 1.76 1.80 
¢4  Suilss0 RtiCom Making] “fol ae a6. az asa | 35 a \18 ccslsumbermene’@| a5. 45 44.46 Tho cat “68 TI Powel. ag08 “Tao a? ae Lal Unlisted Stocks 
n. Malting .. 4 . ..-|Humberstone S, | 1.50 52 04 .... Powe ; s A a ‘ 

st mine ‘dee Pecks) "alt! ott ob ot | tat ota Routan e's sil SAE A aE Mining Stocks Oi Maco Sr RRM He Hs Sy “els eh] bee mean: Pumised by Ald, Paton 2 & Co, Toren 

5 6, . Mt 1 ; a ee er : d 4 084 oo a. net mid Ash. 
i5@ 125| 8 5.5\Can. Perman. 10148 146 146 58 1]. ...,Hydro Electric. see 68 64. BS ar, a 1.15 .58 .06 .... PremierG.. 5,950 .90 .96 .92 96 Industrial: ’ Bid a’. , B 
14 85,30 ..-(Can. Steamsh’s| 295 10. 101 8c ‘92 | 188, 135 | @ 4olImperial Bank:| 'bo16e0" 163° x604 162. Wek eee Caio fi 250 1:72 120“ Preston K. . 9,675 2.19 2:90 2.17 2.18 | Andian National. 23 Morrison Br. pd. ;, 16 | Canada Life .... 08. 
38 3042.50 7.9, Do. pref. ....| 310, 318 32 31h SIR] 178 112).50 3.5Imperial Oil ...| 4605, 144 144 14 14d. | 2-21 -088 .... «.. Aldermac.. 3,000.18 418.1718 | 9.50 8.25.35... Proprietary, 400 9.00" 9.50 9.25 9.25 | Anglo ©. Tel. A » tt “Ol Nellson, Wm... ii .. | Confed. 30% pd. 135 159, 
10 = 64).404.10 514/Can. Vinegars. 20/91 .9 9 9 | 12k 10 [404.15 Simperial Tob ¢| 1496 11h 114 107 11h | 7-10 3.00 © .20 .... AngloHur. 300 6.00 6.40 6.25 6.40 08; OBE ccs. vise Quateino... 2,000 03 024.02 024) Atlas . — ae ee oe oe oes 
93 66| 5 5.6\Can. Bakeries p 10 892 90 90 90 10 8 |.50+.10 6 Imp. Varnish c 30, 9 93 9: o2] “88 = -20 ....- coos Aquarius... 500 54 8.55 4555S TE AEB eave eis Queenston (48,270 TM 9) 8 . AY» Ds ++ | Crown Life .... : nf 
144 128) 6 46Can. Bk. Com.. 133131 132 131 1314 | 40 3t 2°” ...|Inter’e Coal, c. 35,40 33 33 33 a. saa. tenes sess Se Soe 134 : oo 50.20 ss. esse Reeves MoD. 1,000.23, 28.2528, | BL ate. i 6 Srey. Papers Dp. . oot 10i D of Can “Gen.” . 138 146 
6.50 1.30} jCan. Breweries; 915,5.25 5.50 5.25 5.25 | 17 101.25 :..dnt Metal Ind ¢| 175, 15) 151 15 154 | “gy “on 2272 SIL Anmley 1000 106 oe oe Toe | OBE Gh, 07 ose fem Gold . 6,000 ON Ott oy 0a’ | B.C. Sugar .....- River. Silk.B.. 24 .. | Dom. Life ..... 175 .. 
422 2723.40 83) Do. pref. ....| 67,41 41 41 41 100 90] 6 6| ‘Do. pref. ....| 5, 99 99) 99) 99h | °ig  o2g lll. III] Astoria Que 21,100 1094 110$ 109 110 | 400, 1.85 "130 #57 San Antonio 3.715 3.45 3.55 3.45 3.55 | B. C. Tel., p. Stand. Fuel,c... 1 .. | Empire, 25% pd.. 8 8 
=. a — me. Senos c| 50; = 34 . Ke 5-4 aol : eee ae Sa ‘| a mg = ot 3.50 1.35 18 .... AunorGold. 3,300 3.20 3.25 3.20 3.25 097 102 ..... ..-. Sand River, ‘500 [04f 04} 048.048 a bs 3 — hae gee ° és prea Eng A a — eo 

. . nners .. 95, 8h 8 8) n ckel .... 30 9 19 Gene cide ne .... Bagamac,., 9,375 .13 12 oat | “62 18 03 .... Senator R, . 14,200 8 (48 46 .48 % Pp ” . an. Dp rea e ° 
244 «19 (1+.208 5.3; Do. Ist pfd.. 5; 223 224 224 223 19° 163,1+.50a 6,Int. Paints pf...| 75| 163 16) 16) 16) “st SOR ccese «-.. Bankfield.. 5,866 i 14 ia 13 or 02 Re baa Shawkey ! 0.6 Clot iC Burns & Co., A. 94 12 | Sutton Horsley . .. 13| Guar. N. Amer. 200 *- 
14 eee Do. 2nd pid 127; 113 12 113 «11% 153 113). .../Int. Pap. & P..| 8| 153 154 154 154 a a ee alba ase Metals 1850.10 (11 -.10$) 10h | 105) 184 P58 12. Sheep Greek 300 (90 95 90 :90 ons Boas vee a 7 Tor. Ca pete. . 70 es Halifax Fire soos 141 as 

...JCan. Car & Fy} 540] 73 8 8 8 5h 60)} 5 6.6, Do, pref, .... 110} 734 754 754 754 ee LR aca wee. Bayonne... 1,000.04 = 03% 033 033 | 1104 66.06 |... Sherritt G, . W287 78? ‘70.73: | Canada Tea, p. .. +. | U. Stk, Yd. Sask. p .._ | Imperial Life ... 
273 «24 (2.10 8.7; Do. pref. new| 585\ 242 242 24 24) 24 13:73 1 4.7\Int. Pete. ..... 1910} 214 214 21 -214 Oe SOB scan ..e» Bear Expl. 7,000  .35 38 454 B54 65 35 ‘06 10.9 Siscoe, .... 3,550 53 55 .52 .53 | Can. Indust., A .. 155 +. .| Un, Steel, A, pf.. 223 232] Manufac. Life .. 240 én 
31 251 2.10 8 Do. pref. old. 125) = 26 2% 26 111 95 |7+-54 en a Power ,pf.. 31110 111 111 #121 1.86 69 $.04 .... BeattieGold 18400 1.60 1.75 1.62 1.73 “60 SB sees Sladen Mal, 72, 870 © .64 69 63 .67 | Can. Mach., p. ... 63 8 | Viceroy Mfg.,c.. 16 224 | Monarch 20% pd. 35 4a 
383 274,141 5.5.Can. Celanese . 1015 36 «354 «353 2230 3aj_ te ..[Int, Util, (A).. 865| 224 22) 22% 22; 07° 025 ...... see» Beaufor..,, 1,500.06 06 05.06 ae. AM aust Sill Spring. Stur, 14,070 17 72 ~«=«.60)—t*é«CS | Can, Ing. Rand.. 53 63 Do., pref, ..... 234 26 | Maritime Life .. 20 .,. 
36i «174; 2 5.6 Can. Converters 1485, xs 36 432) 33) 75 =—.10 | ° | Do, (B) . 1300) .30 .30 .30 .30 1.10 50 ¢.06 .... Berens River 1,050 90 8 Bh 85 06 Oe eds wee. St. Anthony 500 .04 03 08 .03 | Can. Mot. L-A.B. 8 9 | West. Grain, pfd. 29 33 | National Life ... 10 oe 
108i 100 | €  5.7\Can. Cottons c. 10,106 106 106 106 st” 63 . = oe Inglis ...| 200, 626262 Gt | HS OHY cess Bidgood..9. 31400 37° 3K 358285 LBL LL "Steep Rock. 7,975 2.25 2.23 2:14 2.16 | Cap. W. Cloth, p. 17 20 | Pease & Lean Stocks: ~ | SOV. L. 25% pd.. 15°. 
19 - 1 .../Can, Dredge .. 65,143 15 143 15 18) 10). .../L, St. John Pr. MSIF) 19 87 27 - on ieses won Bobo... aes a 084 Os 084 3 01} rar Sud. Cons “me 3 at at yy Cee es: ss *+ | British Mtge 125 138 om Life sossvece — = 
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— —- amet pA é 10 | Imperial Life ..... 15 a .. 274 Tor, ‘Morteaie .. . 7 = a a bey 9 iradeasest +48 073 074.084 ——— Pwr.. 5 = 102 1044 102 at. Drug & Chem., p...... ; “s Do., No. P pia: 330 500 225.20. 194.40 140.40 5,100 
pret. ..... +. | Imperial Tob., pf. . 6% 7 7 a ‘ ae . | tPower Corp. ... 44 ‘59 °101 103) 101 eee cocee 3 as co . ; 00 on ce 
Biue Top Br. (B). ... 16 15h 17 | Imp. Vamion ot. 150 29 27 29 | Traders Bidg...... 4 ae | Quebec Pwr. ...4 62 103 105 103 | Nat. Hosiery, GOR. soso seeds) SY en AOS Sia. . oe ate eer See Pee 4.300 
Bright, T. G. ,.000 -0 63 5 «+ ‘| Indust. Accept. .. 50 21 20% 214 —s Fin. (A). ss > 11 oe Su lementar Bond | "Saguenay P., A 43 66 115) 117) 1154 Do., pref. ..cccccee cocecee 1.10 Tr Do., No. 8 165 225 114.40 93.60 78.60 2,800 
, % ape BER cco -00e “ot eae oe ee (as slain’. oS", 9) im it PP y St Maurice Pr. 4) "201024 oa) 1024 ND Amer pred. 1 BE oss 2° 29 | Bo No. Ser... Se et eee "300 
nter-City Ba e 4 43 40 ée . z $ St. Maurice Pr. . ( ) 02 o., 2nd p seeeee cece hs . TTT one cose 
iene Cole .. © 18}. | te Le eee UM _ Quotations Shaw. W. & Pr. 4°61 103) 1051 1024) | Do., com. vcreceee, MSO |. Dole Sam. 250 89012440 139,00 101.20 ae 
loter Bronze .. 80 138 «12 md ro tu Be oe 3 3 ‘a (Supplied by gic prema & Co., | "Do, a a aie a - 1134 1154) 1134 et Telephone, Buc cece ceeee a we Do.. No. 9 pfd. .. 280 320 129.60 154.00 ae 3,900 
Do., pref. 7. 150 21) 21 22 teeeeree one Set 69 103 106 102)| Numaque Mining .......4 | vs : 7 : a 
Int. Cosi aCe.) ae See sn eases 7 ss 7» 1 a a oe from Union Gas get “ 50 1003 103 1004 ae Cone Terminais..... 6 ee sanentond. ofa ae 3S i sate aaie 300 
Int. Metal Ind. pA 6 98 98 99) ; i — sRicepoeig hk | *Twin C. R. Tr. . 5) 52 105 107105 uebec Apt’s., COM. ....+4. li. SBOE can'cc'se 300 91.05 84.47 86.51 2,700 
Int. Nickel, pf. ..; 7 145 142 148 Unies Corp. ei. 30 is is is December 28, 1943 | [United Secs. $52 94974 | Que, Pulp & Baper ptd....:. 284 ee ek eC dee ae Sele tee dake see 
nt. Paints, c. ..... «. 3 3 roi : pg ser ; chie Cut Stone pid. Do. Spid. ..iccccce 135 200 65.44 62.71 52.89 1,800 
United Fuel (B) pf. ... 4 5 53| Miscel. Corp.: Bid Ask. Chge. | 65 «95 , DEG. ess ovecs 
_ og cyt cre 208 188 30 I viau Bisc. ...00... ... 5h 4 64 | *Adel. Sheppard, 7% /48. 311 34 41! Do., B .......- SS HH. MH Hi Pe “See c.. 3 B52 | qe, NO 2 BF weeeeoees 135 200 62.40 66.40 46.80 pe 
Do. (B) Orr aes oe oe 3 Do., pref. ....... 5 77475 *. Albert-Bay 57/50 ..... 61, 65 +1) Industrial and Realty issues: E. L.’ Ruddy pret. .... 26 Miracle No. 3 Pid. ...... 280 a = Aa one 2,508 
ee ee erates Wag’ cide a. te 5 Wetewe ree ease ‘. “ _ oes = Soma Se. a 57. 60 +h ea : . = %3 78 15 dawyer-Dieases en... e ane eae cs neetees = eee 145.66 see 145.56 esos 
alkerville Br. ... a .85 ncroft ace, J a 50 54 . 0., io > Sa 5 eerereees ‘ eee eens were cece 
an a Sas ii g re Wellington Fire ... 2.504159) 581 .. | *Balfour Bldg. 3% /43-.. Mo = Acadia Sugar . -& 35 101 «61034 101 ee oe = ‘ Twin City No. 2 gr-..... 165... 84.99 17.70 85.77 — 
Don pret vwsnss TMS Oh 3 | WOE Bs Tay ge as 08a | Baratemaie SIR 1) OO ec acing as 16h E10, | Ga, Farmers Co-op. .... . 3s: ——ieO 
Kelvinator ....... 13. wR OS STSWerses .- : . ay-Cumber Se/ 3 :: aC. are ; > 3 Waterloo Mfg., com. . ..... a4 
rs West C. Flour, c. ... 4a 64 5 | tBloor St. G. Rity.7°%/46 53) 563 .. | AlgomaSteel...5 ‘48 103 106 103 . eat ‘2 Ontario Acreage Royalty. To Sept. 30. 
a bt. 7 _ = 50 West Gente senseee ove a ee oe Brantford Root. goofs 95 Ce Ara ooeer ‘ = m pa 1014 ; ya ae oe pene : “a - 
Langley’s ......- SS er A ae 4 -» pr sees 3x3 78 40 93 Can. Mac end %/55. 94 97h ++ ‘D ulfp . 1 ‘50 “Issue carries arrears 
Do., pref. ....... 3 91 i93 25 | West Grocers .... 3+ : 704 794 | Can. Theatre, 5%/61 .. - 80 ate +4). O. seeeee ; 83 86 = 823 tc tl in . - 
10s5: UE cian ss 7 122 120 -. |¢Clarendon Apts., "9 46 «30334 +4 | *Brown Co. ..... : ,o 8. oo Bi vurrently paying on arrears, W ea Pri 
Legare. pref. ..... «;; 12 108 «- | western Steel... 75 12 12 i3 |$€larendon Props. 7/47 30h + t4| Burns&Co.....5 38 85 88 83h ; heat — 5 
Kaden. Wisse oe 8 S11 | amon owas wh 8 tee | Coammuamt Rotel. seeas ie: +8) Cenage Comank te St 3eh tee tees Commodities Winnipeg Grain Futures Cash Quotations 
Can. Cottons, pl. € 10. 130 Mackenzie Air... 1.00 ** | Wood, A.& J.p.5 7 86 86 93 | Dom. Square, 4%/59.. 77 80 41] Can. Paper .... 4) ‘52 99) 1021 991] © Week of Deo. 97, 1948 For Week 
Can. Fairb.. pf. ae ee ee os Gardens ... “ay ba 30 | Woods Mfg., pf. . ... 97 95 120 | {Deer Park Manor %%/40 43) .. —.._ | Can. Steamship. 5 ‘57 104 106 104 [* Lat a | oe oe a, ee em Dec. 27,1943. Prev. week 
Canadian Fire... 4 1 70 oe mo ref ae’ eae 3 74 7h York Knitting ... _.40 7h 6 74 | Dom. Dairies, 6%/57 .. 974 100 +4} Can. Canners .,4 °51 102 oes. ae est vious wee Aug. 1, 1943 or r ose Oate*: High Low High Low 
Can. For. Inv..... 2 243 243 35 Maritime Sele Sc ae: tee ee Do., Ist pref. ... 7 .. 100 .. | Ellis Park, 44%/45 .... 68) 72 ... | °Can. int, Paper.6 ‘49 109) 111) 1095| , week week last yt.| High Low . a wee cae 
Do., pref. ...... oo or Do., pref. vin ee. San 31 | Zellers... see eeee = y 18 19 | Fed, Foundries, 54%/30 73 76 = —2| Can. in Vickers 6 3 108 113, 105 alla hte ue ia) si * 1% si” Dee 51% 51%) sim [2 OW: Sie Sie Se SIM 
Gen. e ah 39 = Do., pref. ....... 0 ee Gen. Brock Hotel 3% /54 52) 55 .. | ttCandn. Vickers 2 97 994 964 w cecectes errer ea ‘ bon wa eRhE! > ‘ 3C.W.. 51% Site Sits ‘a 
ConGenGomn tA}... 6h ah Marcus Loew's ate, gps es geet “inierim dividends paid in 4943, Gleneagles Inv. 5%/44 50... 1 CoP. R. 3b 31 102, 104 x02 | Copper, ib. 2.01.8 *12 12, AR | Site 1M Mag cs. Sle BI Sle |" 
De: GB) .axsses eae 6 ah so aed "9 4On arrears nitia Godfrey Realty, 4% /52 63 «66 < Sis es ‘ ; 1044 196) 1043 + BD. ow oes ‘ : ‘ se $ 
on eee ee oe Melcher Ss ''7"' 5 ght gg’? | _ tPlus .75 payable in 5% pfd.; 1 pref. for | Gotfredson Corp., 61%. 2) °6 .. |+Consol. Paper ..5) '61 87 90 87 | Sugar, raw, Ib. .. 9.0374 0374-0374) 64% 64% Dec. .... 64% 64% 4%) Bog gam, 6424 84% 84% 
Can. Lt. & Pr. .. 1 18 16 25 | Mitchell, Robt. eet 2 18 178 18 each 13 1/3 sh. A or B held. Keefer Rity., 5% /55 38 ie el i — eens e = = = 100 oa Bs: sudcxee came ne a 64% .64 he eves 264% 643 64% 2 Feed 64%, 64% 164% 64% 
4 nee Rity.. 24% 51 g 30 1 om. Scott. Inv. "57 0 0 100 | FAIGOS ..eeses nee . te rae 
Con, OW gcceerirs AE) Bh IS «38 | Mod, Contain”... 130 16 15 161 Mini k a SS dl te ea Weekly Indices 1.22% 90%, Dec. .... 122% 120% 122%] ye; 
en TE canes S " wee Bree. cease . : ae InlmMg Stoc 8 Lord Neison Hu. 4/40 58 61 Sit] Dom. Tar .... 4d ‘St 102) 105 1025| U. S. Labor ...... 102.9 102.9 100.7 1.24% 92% May..... 1.24 1.2244 1.33% 26 eh. coun sent 5a 4s 
ce aie 175° 105 ae met aren! Soe ala ne = Mayor Bldg., 3% 42 57 60 1} Dom. Woollens.6 °53 993 102 995 Dow Jones (fut.). ie i A. a aan 1.23% 1.08% July .... 122% 1.21% 22% Cc. <2 Ms z M4 1.22% 1. 
Do., 2nd pref... ... Monarch Life .... 12% 39 371 Bousceditise G, Mi -;.. 05) 03... | Moodie. JM. Oe = ge 84. | {Bonnacona Pap. 4s ‘Se S09) 9a) 88 | PUGS ay ies | Seen eteetananes 
Vickers ..... ee as : ; : ce eee sia" : oe Munic. Bankers (1931) oa Iryden Pap. ... ay ’ 
gee gt at gS oe es 4 8 Ss ee eet veo Ol cess | Nat. Utilities, 6%/48 .. 73  ;. .._ | tEast. Dairies 6 49 965 993 95 | Canada (D.B.5.1: : ’ 
Can. Wallpaper a ie. cok oe Se ee ee eee fe sere) bhai aes 3 | Ont. Building, 3%/4% 44 47 --1| Famous Players. 4) ‘51 103 105 103 ! Retail (Nov.)., 1194 119.3 118.6 Significant Investors’ Index Numbers 
etter 2 Mb 1ST | ML. Refrig. & 8... 1.50 1.00 1.48 Cartier Malartic’.. <., {03 03 03 | Qunawe Bids. 34% 42 67) 71... | {Rederal Grain. 106) 108) 1088 | ym oer «ss RE | MSR OR Textiles Food Power 
5 ,o5 j : ; eee tS oo > Prince Ed. Hotel, 4% /4 ee? a4 ve raser Cos. .... 5 043 | Se Se LCR?  cveece . 
can Went ide 150256 18) 8)” its Moore Carp. p.tAi 1 ies les: Coniages cc. S22 125 128. 130 | tProf. Offices. 1% hieas 54 Soh 1. | Galt Brass. 5 50 96996 or Rae trail ob indies te whine tant “Sa oi Stoth aiied —*, utili Total 
. e+ | VCOMIARAS ...+. cee eee . ‘ al o 6 "Se \- 4 - os - 
Capital Estates’... 10 350 3.00 3.50 | Do.. pret ts) - % 281 BBLS. | Denison Nickel... “Vv. “02s 024 03 | Richmond Bide aaa? owe is | ‘Great L, Pape s) °33. 100. 103 ton}. | equals 100. *Base 1935-39 equals 100, The | No. of equip. paper ing Oils ing prod. ages mater. tion Banks ties co'a 
Catelli Food ...... 25 12 M1 i2 ppetchonte, Be ee eh an oa eee Se ae ae | 2St, Cath, Stan. 6% /87.. 6th 10h +3 | (Gurney Bary... os 0s oe se oe te kt ek gee eit ees 
rei ale O° ee ee . a. 4 . ~~. Exch. Bid anc iypsum Lime . f 0 0! b ' ” 
come Knut aeehicn Bs : 1.60 1.50 a set te eee e os 4l o a}. | Zeeree Copper coe 018 20 oe (44 - 54055 4 2h | ~Ham. By-Pr. C.5 ‘55. 1023 105 102) | _ Base of price quotations is rs follows: *1935 te date: 
Cont. Con. in... & 100 400. ... Ipentionsl te 8. tas. 100 890 | eee Be eee re Township Sandwich W. 30h 34 4+4| Do 6 "56" 102 104) 102. | Cattle — Steers, good, over 1,050 lb., top | High ...., 134.5 234.4 149.7 123.7 135.7 118.3 150.0 153.4 146.8 1182 145.0 1341 
Pant See 4 84 80 a4 Nor. c ae Mi sonaes 63 6h ° Golconda eos ere 05.04 | tTrinity Bldg.. 4% /52 11 14 Ham. Cotton . 3 1944-'53 98 100 98 | price Toronto, Copper - electrolytic. New | Low ... 69.7 63.6 612 412 184 %735 %793 687 602 69.0 652 61.1 
i ines 5 aC = a és” 801 Gold Eagle . os a a8 tW’lington Bldg. 64% ser 66 Po Inter-City Bak.. 53 ‘48 102 .. 102 | York, No. 7 coffee, Rio. Sugar--96 degrees 1943: 
CityGas&@EL.... 3c” 25) (Os: or oyeee 6 108 1074 Goodfish ....... see 01h 01 02 | “599 St. Clair W. 41% 958 62 66 ‘2| Indust. Accept. 4 ‘52 97 100 97 | centrifugal c/f New York. Wheat—No. 1 Monthly Figures: A 
a Mies... ae. RE 53 aes, pret. ess. 7 160 161, 108 oe Bosquet pes or = -034 |* Wing. Court Apt. 3% 56 53 a +1] Ins. Ex. Bldg. ..3 ‘51 57 le 57 | Man. North., Ft. W.-Pt. A. basis. Cotton, | Jan....... 90.3 75.3 82.4 62.9 114.3 88.2 109.7 84.0 885 767 90.0 1763 
Do., pref. ...... 3 53°; Shlont. Silknit . lk Sid ee ant eee ‘OL 10, 10 +s | W'nipeg El. cont. certs. 44 46 -3/ tInter.P. Nfld 5 68 101 103 101 | Faw, Spot, N.Y. Feb. ..... 94.0 75.8 88.3 67.2 117.4 88.1 111.8 85.0 88.0 78.6 88.0 787 
Comm. Alcohol, a oy Ponte, et gs”) asy gg | Great Falls M. ... .-. 02) 02° -. | York St. Bidgs.,6%/43. 88 92. .. | Sinv. Bond &Sh.5 ‘47 54) 57) 54 | | Mar. 1.11) 96.7 771° 89.5 65.6 1181 816 1139 85.3 888 80.2 921 79.1 
Cons. Fire ~~ ° ose 23° 32... Do. Scripts aa 133 12 ee seed ce ha oi = = *Issue carries arrears Of interest. : ee Elev.. 6 ‘50 105 ot aa Annual Meetings Apri sees bse be = a os a may = B..-. = a = 
Cons. Press. ...... -40 6 54 6 | Ont. Steel . 4 12 12 16 Island Mountain .. oid ‘oo 9° tCurrently paying on interest arrears. | ke St. J. P. - 61 95) 98395 BY ..e- . . A ‘ 9 © 88.7 | . é . \ q \ 
x “ : Secs cations heater nage Sieger areeslinagieciana Do. ; 61 «754 «78476 June .... 108.6 947 96.0 73.2 124.0 (89.4 133.5 93.1 111.) 814 Illi 486.3 
Sembee) rae ase pment BR ag a ame eect - a 8'l Municipal Bond Legare 8 BLOT 100 OT | sl, Banque a MMonale Montgeat | uy <<: HOS 1088 941 849 1280 MLS IOS 945 13 O17 TZ4 S18 
* *. eco WR SG CBS fT PDOLLICOR cccccseccer ee ° . » . aple 3 *" 101 103 101 . 3 _ . a . ‘ ‘82. . . i 3. i . . t 
sice ak kak (OE Car Aire go. Egg 8 [Kerr Lake 8... 1.05 18 20. AunICipal ponds . Man. Sugar ...5 60 105 108 105 | 52". 12-Kelvinator of Can. .. London, Ont. | soot.’ '). 1114 104.7 919 835 126.1 934 1385 926 110.8 828 1102 89.3 
David * Fre. (A) .1+.15 15)... 16 | Pacific Coyle 03 «.33 34 eh route : oo oe aan 05 0 Dec. 28, 1943 Massey-Harris 44 ‘54 1013 104 1013 | Jan. 13—Montreal Telegraph ek Montreal Oek. voce 110.8 103.0 88.2 ‘€1.0. 1248 93.6 143.9 90.8 102.3 81.3 1043 86.4 
tee 166 100 iPM... 6 i ae 8 en oS Due Bid Ask. Yid.| McCoil-Fron. .. 44 '49 103 105 102): Jan’ 13—provineial Bark... ** Montreal | MOV: ++-s. 103.8 96.5 89.6 °74.4 1203 90.7 1422 85.2 90.9 79.9 94.1 79.6 
os 4 3 (41 Do, pref. /...... 7 120 112 .. |.McGillivray C. ...) +02 (20 (20 23 % | Secrets «2. 8 Se Oe. Oy OF | Sak, a DUE ws seccnies Montreal ecu Whncoeae , 
«+» 8 °.. 70 |Penmans 3 53 53 McVittie Grah ‘O70? s«| tHalifax ... 5 «1961 116.00 119.00 3.56, | Do ....... 4) 52 1014... 1013 | Jan 18—Asbestos Corp.* ........ Montreal eee , a oe Zl 
ener e ree a9 c eGraham.. ... + ° ™ee Hamilton . 5 1950 110.00 112300 2.77; Mercury Mills .5 ‘h® 102 104) 1014 eben ey Dec, 2.. 1030 95.6 88.7 .72.9 1186 89.5 143.1 833 93.0 787 95.0 3.9 
iso — 1.10 a 40 Do., pret. eccecce 6 1264 126 es Mentor Exploration ols 15 13 es Montreal 8 1945 98.00 102.00 “4 | Mersey Paper a 57 98 101 98 Jan. 19—Bank of Toronto ........ Toronto Dec. 9 .. 104.5 100.5 88.0 74.9 119.4 68.1 143.0 83.9 92.8 79.1 96.3 80.6 
1 34 i People's Cr. Sec. 28 5 at St Minto Gold ....... ag 02 012.03 | Oetawan<! 4te 1845 10200 10400 2.00) |. *Do 6 ‘49 98) 101, 98) Sen stleeel aewer Bae sseeee TOROMLO | Dec. 16 .. 106.1 103.2 90.1 75.4 1196 87.8 1516 84.3 93.0 79.0 962 80.9 
3 90 84 .. | Power Corp. 2nd p. 3 38 .. 36 |Northern Empire. (20 1.65 1:79 | (Quebec ... 5 1959 116.25 119.25 3.30 | “M. & O. Paper.5 ‘60 109 111 109 | Fen, 2—Bk. Nova Srotia.......). Halifax |  *High and low for years from 1985 to date inclusive are based on weekly figures 
gle Ucn UT Renned: Mates ce 00 T8450 a, 0 AO. | eee FOR. HOSS ORES MOORS Oe tMtr” Deydocks @ | 48 98 9a go. | _’ Special genera: Sante Sp ee eee ee 
2 53 52> .. | Prov. Transport,.. .40 6) 6) 7%] Placer Devel. .....  .50 9.75 10.50 11.50 | {Toronto .. 4%@ 1955 124. 00 1. — «: 7 
, Sb eaee * ub. Fi “ 1 *Vanc er, 5 970 8.75 , 3.85 Montreal Apts. . 4 54 63 #66 63 é y 
ae gt [Meni Rotate tim cos a a8! a8! a8 |Binectons Ave’: Bs ao ay | Winnipeg.” & eit 5.09, 11700 6n/ NS Bi Cont gto, fe, 8, Corporation Bonds (Cont'd) | Twente pieck Havnense fader, | Meniren Se ace es 
: - awe 3: : » von 23 200, ‘Pav : FP rice Bros. ..... bd "5? 1024 104) 1024 20 
1.50 at zh Regent Knit Lp i 8 74 84 | Quebec Gold ..... 102.26 27) 40 | Pavante Can. & N.Y. Flat. ar) Jl 4@ 57) 100. «101,100. | ~United Amuse. . & 56 102 104 102 Indust, Golds BM. W.. Util. Ind. Chd. Pprs. Golds 
Square She ae ne ae ee i. = aes se eee ee Sei ae aah oe ee a Paper ... 5) ‘47 105 =... 1043 tena —— . ‘. = ee — Dec, 28... 116.41 97.91 68.03. «26.09 | Dec. 28 .. 52.8 741 67.0 115.21 73.53 
+? os naeh rasa : eSt seeeeeee ees 1022 024 Reli Grain . 44 °5 0 10: nited Gas ... . .. Tee . ; 6.14] Dec. 27... 52.9 74.3 67.2 116.14 73.20 
Dom. —* - _ — ys 105 ane pref. ...... Gh-lke 914 90 93 | Sigma Mines ..... - 60 9.50 8.75 9.50 Investment Tras VRestlasuche Ge. . s ae Ho eed United Gr. Grs. .42 58 100 102 100 — a7. —— eiibielpeteescneees Dee. QB oy 5 eeenctesesenee SEONG SG nncteaeees 
East Koot Pr. ae: > ene oe Fp ag tk BN eR Prom, ness OS SS 2 ’ Bid Asked Rolland Paper ..4) ‘51 101) 104 101) | tWestern Grain .& 63 86h BYh_ 864) Dec, 26... 116.89 = 98.02 67.94 = 26.16 | Dec. 24. S21 74.3 67.3 116.14 72.56 
EE geo coe Oe ee awe 6 - oy | *2 80, Amer Gold... 20415 ..  ;. | Affillated Funds ........+4. S23 3.54 | Ruddy, &. LL... 65 48 99) 102 99)| *Payable in Can. or U. S. Dec. 3. ~ 116.95 97.80 67.97 26.11 | Dec. 23... 53.2 743 67.3 116.53 72.5 
atin... . 202 3 20 eueustl Sabu. 4 190 190 300 pee ta a soe eee C17 1B 20 | Can, Int. Trust ....sseceees 4.50 5.25 | Silv. Dairies ... 6 ‘66 99 102 99 *Payable - Can., U. © or U.K. Dec. 22 ...117.03 98.12 68.19 26.12 | Dec. 22... 52.7 74.5 67.2 115.21 72.57 
East Steel ......« i 14 12) 14) | Saguenay Pr. p.. 5.50 ° 100 aog | Sudbury Basin ... ... 2.00 2.00 2.25 | Can, Invest. Fund ......... 3.70 4.05 | Simpsons, Ltd. . 44 '51 102) 105 102)| — *Payable in U. 8. Month ago 11496 9440 6804 26.23 |Month ago 522 709 647 10099 69.38 
East Thestres peoes ‘so 6a 7 hn “ 1 Pe : : a - canon one Mesut) 00. an co -25 | Can. Investors ..... 5.25 6.25 Smith, Howard .43 '51 102) 105 102) 4éPayable in Canada only. Year ago . 98.57 70.59 63.30 18.04| Year ago. 50.9 63.7 59.4 73.28 48.03 
Keay Washing .... 125 8 8 “d |!Sarmia Br. new . 504.15 2s Setar Mets tre ROE. Bet Core. Savertoes : 605 650 | Stand’ Lime....6 44 99° .. (99 | 3Traded without accrued interest. | High 1943 12466 100.99 16.40 28.61| High 1943 63.5 82.4 75.9 129.86 79.08 
i ° lB «20 ee Taylor Bridge .... .. 04 04 .05 ' Trans-Canada ...sseccosecee 10.40 11.35 | Sterling Coal... 6 45 100 102 100 aPayable in Canada or U. K. Low 1943, 98.88 70.64 63.57 18.14' Low 1943. 51.8 634 59.5 74.07 49.18 
. ‘ 
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Dividends Declared 


This Date 
pay- Date of 
os payable record 
pid. 3%. Jan. 1 Dec. 1 
Amal. Electric ..... 30 Jan. 2 Nov. 30 
Ai‘um. a 4 — ‘ — 
1, an. ov. 
Am Cyan. A.B... 3t.15 Jan. 3 Dec. li 
eee dan. 3 Dec. 11 
Acme Glove, pid. . 325 Jan. 3 Dec. 18 
Buronian .... .10 Jan.21 Dec. 15 
Atlas Steels, ........ 15 Feb. 1 Jan. 16 
Do., pref. ist pfd.. 1.75 Jan. 1 Dec. 16 
Bathurst Pwr. “A”... .25 Mar. 1 Jan. 28 
Barber Ellis, pid. .. 1.75 Jan.15 Dee. 31 
Bell Telephone ...... 2 Jan.15 Dec. 23 
Biltmore Hats .. -15 Jan.15 Dec. 31 
Bralorne Mines . .20+.10 Jan.15 Dec. 20 
Brazilian Tr., 1.50 Jan. 3 Dec, 15 
Beatty Bros. (A: 37 Jan. 3 Dec.15 
De, GB) coccoce @.12% Jan. 3 Dec. 15 
Do., pret. .. 3.50 Jan. 3 Dec. 15 
Bk. of Nova Scotia 2.50 Jan. 3 Dec. 16 
Beiding Cort ..... 1 Jan. 3: Noy. 30 
a eee 15 Jan. 3 Nov. 30 
Blue Top Brew. A. .30 Dec.31 Dec. 15 
Brit. Amer. ° 25 Jan. 3 Dec. 3 
cS. » A. eee. 50 Jan.15 Dec. 31 
tington Steel ...... 15 Jan. 3 Dec. 10 
B.C. El Pr. & Gas, p.1.50 Jan. 3 Dec. 20 
Brantford Pp. 32% Jan.15 Dec. 20 
Building -+ I5 Jan. 3 Dec. 15 
Browlat Porc. .... .04% Feb.29 Jan. 3i 
Caigary Power, pfid..1.50 Feb. 1 Jan. 10 
Canada Starch ..... e50 Jan.15 Jan. 8 
eG... ONO. ccntse's 03.50 Feb.15 Feb. 8 
Canada Bread, pid. 1.50 Jan. 3 Dec. 13 
Do., 2nd pref. .... .€2% Jan. 3 Dec, 13 
Carnation, pref. .. 1 Jan. 3 Dec, 14 
Cons Bakeries, ord. 20 Jan. 3 Dec. 10 
Can. Fire Ins. .....-. 2 Jan. ¥ Dec, 20 
Can. Indemnity ..... 4 Jan. 3 Dec. 20 
Can. Light & Pr. 50 Jan.15 Dec. 24 
Can. Steamships, pf. 1.25 Jan. 3 Dec. 1 
Can. Cycle ..... +.20 Dec. 27 Dec. 10 
a 1.25 Dec.27 Dec. 10 
Can. Perm. Mige. . 2 Jan. 3 Nov. 15 
Can. Cottons ....... 150 Jan. 3 Dec. 3 
Do., pret. .....00 150 Jan. 3 Dec. 3 
Canada Packers ..... 1 Jan. 3 Dec, 1 
Can. Gen. Invest. ... .15 Jan.15 Dec. 31 
Can. Bk. Commerce 1.50 Feb. 1 Dec. 31 
Can. Indust. pf. .... 1.75 Jan. 15 Dec. 15 
Can. Pac. Riy.. pid. 2% Feb. 1 Dec. 31 
Can. Gen. Electric .... 2 Jan. 3 Dec. 15 
Can. Nor. Power .. 6.15 Jan.25 Dec. 20 
Do., pret. ...... 01.75 Jan.15 Dec. 20 
Can. Fairbanks, pid. 1.50 Jan.15 Dec. 31 
Capital Estates ..... t.10 Jan. 15 Dec. 31 
Can. Bronze .. 37%+.50 Feb. 1 Jan. 10 
Do. Pref. .o.sse0 1.25 Feb. 1 Jan. 10 
Can. Canners ..... 12% Jan. 3 Dec. 15 
Do,, ist pref., .25+.03 Jan. 3 Dec, 15 
Do, 2nd pref. .15+.05 Jan. 3 Dec. 15 
Can. Inger. Rand. .. .75 Dec.22 Dec. 17 
Can. Cei. inc. fd. rts...1 Mar.15 Dec. 31 
Canadian Oil, eee an. ° 
Can. Wire Box .. .37% Jan. 3 Dec. 1 
Can. & For. Secs... .06 Feb. 1 Jan, 17 
Can. Food Prod. ... 50 Apr. 1 Feb. 20 
Candn. Car. pid. .... 53 Jan.10 Dec. 2 
5 ilians.. .03 Jan, 15 Dec. 20 
Gas ....+ : _— : Dec. * 
Central Can. Loan .... an, Dec. 
b .... 05 Jan.15 Dec. 31 
Beak, scescce = Jan. ” as 
Cen. Pat. Gold ....... d an. ov. 
Trust ..... 1 = 5 — 3 
Commmoil ....-.0. « 0044 ‘eb. ‘eb. 
Carnation Co. c. ..... +50 Jan. 3 Dec. 14 
Crown Life ........ 3% Jan. 3 Dec. 31 
Debs. & Secs. pref... 2.50 Jan. 3 Dec. 27 
Dominion Fi ... 3 Jan. 1 Dec. 3l 
Dominion Tar, pf. . 1.37% Feb. 1 Jan. 3 
Dom. Oi ° +.10 Jan.28 Dec. 27 
Dom. Glass ......+++ 1.25 Jan.15 Dec. 28 
Do., pref. ......- 1.75 Jan.15 Dec. 28 
Distill -Seag., pid. .. 41.25 Feb. 1 Jan. 15 
Dorn. Foundries ..... 35 Jan. 3 Dec. 10 
Dom. Textile ...... 1.25 Jan. 3 Dec. 3 
Do., pret. cccccees 1.75 Jan.15 Dec. 15 
Dome Mines ........ 640 Jan,29 Dec. 30 
Bank ...... 2 Feb. : a 15 
Dom. Envelope, c. 10 June y 
hg seeneseesess 10 Dec. 1,'44 Nov. 20 
Dom. Woollens, pid. 60 Jan. 3 Dec. 8 
Easy Wash., c ....- 0.25 Jan. 3 Dec. 20 
Do., pref. ..... . 174 Jan. 3 Dec. 20 
East. Bakeries, pid. .. 1 Jan.15 Dec. 31 
Eastern Steel, pfd. .. .25 Jan. 1 Dec. 15 
Ensign Insur., pf. 1.50 Jan. 1 Dec. 31 
Excelsior Life ...... 4% Jan. 3 Dec. 31 
Foundation Co. ..... 35 Jan.21 Dec, 31 
Goderich Elev. .. .25+.25 Jan. 3 Dee. 15 
Gt. West Life ..... 3.75 Jan. 3 Dec. 20 
Greening Wire ..... 15 Jan. 3 Dec. 1 
Guaranty Trust .... 1.25 Jan.15 Dec. 31 
General Trust, pid. 1.25 Jan. 15 Dec. 31 
Guar. of N. Am. 1.50+2.50 Jan.15 Dec. 31 
Gt. Lakes Power, pf. 1.75 Jan.15 Dec. 31 
te, A, B ecccssce ¢ Jan. 3 Dec. 6 
eae Paper, pid. 1.50 Jan.20 Dec. 31 
Huron E. Mige. .... 1% ae 3 —_ . 
Harding Carpet ....... 0 Jan. Cc. 
Hotl-Rentrew, pid. . 3.50 Jan.15 Dec. 31 
jal Bank ....... 2 Feb. 1 Dec. 31 
Inter. Power, pid. 1.75 Jan. 3 Dec. 10 
in ¥ ° 0.25 Jan.15 Dec. 15 
Do., pref, ....cesee 75 Jan.15 Dec. 15 
Ist. Metal .......02- 235 — : — . 
oo A pid. 1.50 Fe an, 
ea p @.02 Jan. 15 oo o 
Inter. Paints, pf. ..14+.50 Jan. 12 Ce 
intercol. Coal’. épncsece ; 1 Jan. Dec. 18 
Do., pref. ....ccsceees 4 Jan./3 Dec, 18 
intern. Bronze ...... 20 Jan.15 Dec. 15 
Do., pref. ...... 37% Jan.15 Dec, 15 
Intern. Nickel, pfd. 11.75 Feb. 1 Jan. 3 
. Milling 5% pf... 71 Jan.15 Dec. 31 
Do., 4% pid. ......-. #1 Jan.15 Dec. 31 
Inter. Util pr. pid. ¢.87%2 Feb. 1 Jan. 21 
lam. Pub. Service .. .17 Jan. 3 Nov. 30 
P Do., pref. ....s00 1.75 Jan. 3 Nov. 30 
Lake Dufault ...... 2.02 Jan.15 Jan. 5 
Landed Banking ..... 1 Jan. 3 Dec. 15 
Gold ..... 10 Feb. 1 Dec. 31 
J. Ae cee live —_ : — ” 
Lambton Loan 1+.50 Jan. ec. 
Loblaw Groc. Inc. ¢.15 Feb.25 Feb. 11 
EMO ccsinss 12% Jan. 3 Dec. 17 
Mus Cc. & D. Bank 3+1 Jan. 3 Dec. 15 
Mod. Con .. 20 Jan. 3 Dec. 20 
Do.,. pref. ....+. 1.37% Jan. 3 Dec. 
Montreal Tele .*48 Jan.15 Dec. 15 
Maritime Tel ... .17% Jan.15 Dec. 20 
0 PROB. caccvce 17% Jan.15 Dec. 20 
McColl Fron., pid. 1.50 Jan. 15 Dec. 31 
M “ Jan.17 Dec. 15 
Mcintyre Porc. 1.11 Jan. 3 Nov. 1 
Moneta Porc. ...... 2 Jan.15 Dec. 22 
Moore Corp., .....- 55% Jan. 3 Dec. 1 
Do., extra ....... - 66% Jan. 3 Dec. 1 
Do., pret. A.B .. t1.75 Jan. 3 Dec. 1 
McColl Fron. c. .... .15 Jan.31 Dec. 31 
.p.... .30 Jan. 3 Dec. 26 
BO. ZH. PE. o.ccec0 0 38 Jan.31 Dec. 31 
joirs, pid. .......-- 26 Jan.15 Jan. 3 
Wat. Grocers, pid. .37'2 Jan. 1 Dec. 7 
Nationa! Se: 50 Jan. 3 Dec. 3 
Do., pret. ...ccesces s 43 Jan. 3 Dee. 3 
Nat. Steel Car 25 Jan.15 Dec, 15 
Mational Trust ...... 2 Jan. 3 Dec. 15 
Hationai Biscuit, c. 1.30 Jan.15 Dec. 10 
Hor. Ont. Pwr .-. 12 Jan.25 Dec. 31 
bp REE. ncoasace 1.50 Jan. Dec. 31 
KR. S. Lt. & Pr., ord. 1.25 Jan. 3 Dec. 15 
Ontario Loan ...... 1.25 Jan. 3 Dec. 15 
Ottawa Elec. Rly 50 Jan. 3 Dec. 1 
iivie 2 & cacce 25 Jan. 3 Nov. 26 
t. Steel Prod. .... .25 Feb.15 Jan. 15 
be HUE. .ccoccece 1.75 Feb.15 Jan. 15 
O’Brien Gold ....... .04 Jan. 29 Jan. 3 
Preston E. Dome ... .05 Jan.15 Dec. 15 
Corp. 1:30 Jan, 3 Dec. 38 
Power . pid. . al an. 
Do., 2nd pref. ., a%5 Jan.15 Dec. 20 
3 ry BM. Aevee J 08 Jan. 7 Dec. 7 
Porto Rico Pr., p. 1.75 Jan. 3 Dec. 10 
Premier Goid ...... 01 Jan.15 Dec. 15 
Prov. Paper, pfd.... 1.75 Jan. 3 Dec. 15 
Quebec Power ...... 25 Feb. 25 Jan. 25 
Riverside Silk .....°50 Jan. Dec. 10 
Rolland Paper ...... 15 Feb. 15 Feb. 5 
0 ccocges B00 . 2 Feb. 15 
Robin J. & Whit., pf...3 Jan. 3 Dec. 15 
Scythes & Co. .. .50+.50 Jan.15 Jan. 3 
Do., pret. ..cccce 87% Jan.15 Jan. 3 
Silbak ier ...,.. 02 Jan.25 Dec. 24 
Shewinigan W. Pr. 23 Feb.25 Jan. 18 
Gold ....v0- #30 Jan.28 Dec. 28 
Can. Pwr., c .20 Feb. 15 . Jan. 20 
Syivanite Gold .. 3 Jan.15 Nov. 15 
South Can. Pr., pfd. 01.50 Jan. 15 20 
ovece 15 Jan. 3 Dec. 20 
» BEE. cccceses 15 Jan. 3 Dec. 20 
St. Law. Corp. pf. .. .25 Jan.15 Dec. 27 
St. Law. Paper, pid. .75 Jan. 15 Dec. 27 
Supersilk H., 2.50 Jan. 3 Dec. 17 
Sheep Creek M. ..... . 03 Jan.15 Dec, 31 
Sherwin Wms., pt... 1.75 Jan. 3 Dec. 10 
Sherwin Wms., c. ... .15 Feb. 1 Jan. 10 
Sterling Trust ..... $1. Jan. 3 Dec. 20 
Stand. Radio A.B .. .10 Jan.10 Dec. 21 
Supertest Pete., c. ord. .50 3 Dec. 17 
we BCL. BW cccccs an. 3 Dec. 17 
St. Law. Flour ...... Feb. 1 Dec. 31 
Do., pref. ...ccese 1.75 Feb. 1 Dec. 31 
Stee! of Can. ........ 75 Feb. 1 Jan, 7 
Te, Buel. ccccoccve 75 Feb. 1 Jan. 7 
St. John Drydks, p. 1.3742 Jan. 3 Dec. 22 
Traders Bidg. ........ 1 Dec.31 Dec. 22 
Tuckett Tob., pfd....1.75 Jan.15 Dec. 31 
oronto Mortgage . an. Dec. 
tT Re -woonses 20 Jan. 3 Dec. 10 
» NOE, cicese % Jan. 3 ‘Dec. 10 
Teck Hughes G 10 Feb. 1 Dec. 31 
Traders Fin. A ris. .. 1 Jan. 3 Dec. 31 
Do. (B) rts. .cceeeeee 1 Jan. 3 Dec. 31 
MB, HONE, sccescce 1.50 Jan. 3 Dec. 15 
Un. Bond & Sh. . .254.10 Jan.15 Dec. 31 
Wien, peat. cccvsesece 1.25 Jan. 3 Dec. 20 
Waterloo Trust ...... 250 Jan. 2 Dec. 23 
Wabasso Cotton ....... 1 Jan. 3 Dec. 
West. Assurance, pf. 1.20 Jan. 3 Dec, 31 
West. Grocers ...... . 75 Jan.15 Dec. 15 
Do., pref. ....... 1.75 Jan.15 Dec. 15 
Weston Geo., c. .... .20 Jan. 3 Dec. 4 
Willison Stat., pid. .. 1.25 Jan.15 Dec. 31 
IN Fi ces scain aes 25 Jan. i 
Wr. Hargreaves .. .06% Jan. 3 Nov. 26 
MES ccccccce -20+.20 Feb. 1 Jan. 15 
SS 37% Feb. 1 Jan. 15 
sSubject to approval of Foreign Ex- 
Ghange Control Board. 


*Payabie in N. ¥. funds. 


2 Pius T5c, payable in 6% pref. stock in 
oe 1 pret. for each 13 1/3 sh. Aor B 
] 


"After deducting corporate 


elnitial. 
theoome tax. eOn arrears. 
Dividends 
Power com. 
Gundard 
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in the readjustment of industry and 


20 |More comprehensive service. 
a 


W. G. Murrin 


Columbia and on Varicouver Island 


shipbuilding activity by the Domin- 








U.S. Grain Import Duty Lifted 


Trade Sees Benetit Lessened By 90-day Limit 


Frem Our Own Correspondent 

WINNIPEG. — Last week the 
President of the United States signed 
a bill previously passed by both 
Houses of Congress for the removal, 
for a period of 90 days, of duties on 
grain imported into the country for 
feeding’ livestock. 

From the standpoint of the U. S. it 
was doubtless intended to procure 
more and cheaper feed grain from 
Canada. From the standpoint of this 
country it seemed to open the pros- 
pect of a larger return to producers 
of grain in western Canada, from 
where large shipments of feed grain 
have been going into the U. S. 

But the situation is confused as 
yet, and it cannot be definitely sald 
that any of these benefits will occur, 
Had the duties come off permanent- 


F. W. Presant 


Toronto Elevators Ltd. announces promotion ofstwo officers to 
vice-president. .F. W. Presant, manager of the company's feed 
business, becomes vice-president in charge of feeds division; 


A. Douglas Clark, former! 


ly, or for an indefinite period, the 
effect’ of such a move might have 
been forecast with some degree of 
certainty. Removed for 90 days only, 
the prospect of renewal of duties at 
the end of that time casts a shadow 
before and threatens an adverse ef- 
fect upon business as the end of that 
time approaches. 

With respect Canadian grain 
already in the United States, and 
stored in bond there as is the case 
with many million bushels, the own- 
ers presumably see its value en- 
hanced, ‘and will be able to sell it to 
advantage during the duty free 
period. But so far as grain now in 
Canada is concerned, there can be 
no assurance, on account of trans- 
portation difficulties, that any given 
parcel of grain can be shipped into 





A. Douglas Clark 


manager of the company's grain 


business, becomes vice-president in charge of the grain division. 


the U.S. before the duty-free period 
has come to an end. 

The simplest case is that of rye, 
in which the Canadian market is 
‘open, and which is freely traded in 
at Winnipeg. Its value in the Winni- 
peg market has risen slightly over 
the high levels previously prevail- 
ing, but by no means to the extent 
of the duty which has been removed. 
That is partly because it is only toa 
limited extent a feed grain in the 
U. S., and the demand from that 
country has largely come from mill- 
ers and distillers. It is only when 
grain is.imported for feeding and is 
not used for other purposes that the 
removal of duty is effective. Then it 
must be noted that the Winnipeg 
price is for grain in store in termin- 
als at the Lakehead. 

The present prospect is that the 
duty will be reimposed before the 
opening of navigation, so rye to 
escape duty would have to be ship- 
ped all rail from Port Arthur or Fort 
William. Railway cars are too scarce 
for anyone to assume that he will 
be able to make such a shipment 
within the next three ménths, 


Seek Canadian Barley 


There has been a keen demand for 
our barley in the U. S., both for feed 
and for malting. The remission of 
duties does not affect malting bar- 
ley. At present the Canadian au- 
thorities will not allow barley to be 
exported, in order to maintain sup- 
plies on hand to meet current and 
prospective demands in eastern Can- 
ada. If permits to export barley were 
obtainable, the Canadian Wheat 
Board would presumably have been 
charging about 40 cents a bushel for 
them, to equalize prices between 
Canada and the U. S., and the money 
would go to a fund for the'benefit 
of western Canadian producers. 

There is at least some danger that 
the U. S., having made a gesture in- 
tended to encourage the import of 


Canadian feed barley, may develop 
some resentment that Canada does 
not respond by making trade pos- 
sible. 


There is an immediate problem 
with respect to oats, for which per- 
mits have been issued recently, and 
presumably will continue to be is- 
sued. If the Wheat Board charges 
no more for such permits than it has 
recently been charging, no benefit 
will accrue to farmers in western 
Canada, and presumably consider- 
able benefits will accrue to dealers 
in the U. S. who have either put 
Canadian oats forward in bonded 
elevators, or who have contracted 
for early all-rail shipments from 
western Canada. 

If it does increase its asking price 
for permits, it will presumably pre- 
vent the intended effects in the U. S. 
of the remission of duty and of in- 
creasing supplies of grain available 
to farmers in the U. S. That might 
be the occasion of criticism ‘there. 
Later, as the time approaches for the 
reimpositi of the duty, traders 
may be reluctant to buy export per- 
mits, for fear they will not be able 
to get their grain across the line soon 
enough to escape the duty. 

The most difficult problem is in 
respect to wheat, many million bush- 
els of which are about to be shipped 
to the U. S. for feed. Previously the 
U. S. Government Commodity 
Credit Corp. has had a monopoly of 
such business, as it alone could im- 
port wheat without concern for the 
duty of 42 cents per bushel. 

The most important thing which 
could come out of the present situa- 
tion would be a permanent abolition 
of U.S. duties against Canadian feed 
grain. It is to be feared that the re- 
sults from the temporary remission 
are likely to be so slight and so un- 
satisfactory as rather to endanger 
such a develépment than to make it 
probable. 





Business Leaders Look at ’4 


(Continued ‘from.page 12) 


heretofore have furnished this in- 


industry in 1944 would be a highly | dustry with the necessary venture 


promising: one, 


capital, now Pealize that under pres- 


_Almost without exception, office | ent conditions the prize obtainable 


machinery is produced from metal, 
largely non-ferrous, and in conse- 
quence restrictions. are. imposed 
which closely control their manu- 
facture and distribution, 

The resulting effects of martial, 
political and economic events in 
1944 are quite unpredictable. There- 
fore, more imagination than fact 
must actuate those who fashion 
business policies. Nevertheless, ex- 
isting office machinery must be 
made to perform its essential func- 
tion until the lifting of restrictions 
make replacement possible. 

In order to meet this condition 


new servicing techniques have been 


developed which, combined with 
production of equipment for war, 
will keep our staff and plant facili- 
ties fully occupied in 1944. ~ 
Should, happily, peace come dur- 
ing this year it is our considered 
opinion that the office machinery 
industry, having limited conversion 
problems, will take an effective part 


commerce to meet the new condi- 
tions with new devices to render a 


* s 


President, B. C. Power Corp. 
The outlook for utility services in 
the lower mainland of British 


during 1944 is favorable. The move- 
ment of population to this area, 
which has ‘ characterized recent 
years, show no signs yet of letting 
up. The number of passengers car« 
ried on our street railway systems 
continue upward and is taxing ex- 
isting equipment to the limit. De- 
spite the recent scaling down of 


ion Government, the overall con- 
sumptions of gas and electricity re- 
spectively show no indication of 
diminution, 

If the European war should term- 
inate sometime during 1944, the ef- 
fect in this area would not neces- 
sarily be disruptive of the present 
situation. The intensification of the 
war in the Pacific would be an off- 
setting factor, as Vancouver and 
Victoria would become important 
supply and repair depots. Further- 
more, the basic primary industries 
of the Province—forest products 
and mining—are bound to be of im- 
portance during the reconstruction 
period; while the movement of 
grain from the Port of Vancouver 
should again assume large propor- 
tions. 

a s * 


Balmer Neilly 

Executive vice-president, McIn- 

tyre Porcupine Mines Ltd. 

Viewed from almost any angle, 
the trend of the Canadian gold min- 
ing industry is definitely downward. 
Two reasons in particular are re- 
sponsible for this unfortunate situa- 
tion. 

The necessary manpower is not 
available to maintain production 
and the necessary underground 
development work. To date, the 
general inclination has been to 
stress production and sacrifice de- 
velopment. Such a policy imposes 


20 | its own penalty. To those with a 


practical knowledge of the indus- 
try, it is fully recognized. To oth- 
ers, it will be more fully discern- 
ible in the postwar period. 
Secondly, many of those who 
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is not commensurate with the haz- 
ard: involved. 


H. C. Patten 


Gerieral manager, Toronto Trans- 


portation Commission. 


Two factors have a fundamental 
influence on the business of urban 
transportation in Toronto—first, the 
level of employment throughout all 

e industries in the city, and sec- 
ond, ‘the restrictions imposed on 
private means of transportation by 
the fact that no new automobiles 
are available, and that there con- 
tinues to be a drastic shortage of 
gasoline and rubber tires. 

Employment is still at the high- 
est level ever recorded, and the 
restrictions on motor cars appar- 
ently cannot be relaxed. 

Correspondingly, peak records of 
passenger carrying now exist on the 
Toronto Transportation Commission 
and will evidently continue as long 
as the war lasts. No new street 
cars or buses have been obtainable, 
maintenance of the present equip- 
ment is, therefore, most difficult 
due to its constant and rapid wearing 
out in service, and there is great 
difficulty in obtaining either suf- 
ficient men or women to take care 
of emergency operations. 

I believe a sudden end of the 
war would result in a large and 
equally sudden drop in passenger 
traffic as, to an extent far surpass- 
ing the first World War, a large 
part of our passenger load repre- 
senis government war contracts 
which presumably would be rapid- 
ly cancelled; and it might be a mat- 
ter of some months before conver- 
sion of such plants to civilian uses 
could be effected. 


* * * 


K. A. Powell 


President, Hallet and Carey Ltd. 
(grain dealers). 


The grain trade is highly special- 
ized, and there is no doubt that the 
open market is the most efficient 
and economical method yet devised 
for handling and merchandizing the 
grain crops of Canada. While the 
Dominion Government recently 
saw fit to freeze certain essential 
features of the open market ma- 
chinery, which prevented true 
values being registered on various 
commodities, it is a matter of opin- 
ion whether such action was neces-. 
sary or not. 

Peace will bring to the fore many 
problems which will require 
thoughtful consideration and the 
exercise of sound judgment, Of 
major importance will be the elim- 
ination of government restrictions. 
What can happen wien the opera- 
tion of supply and demand is inter- 
fered with by arbitrary action is a 
‘matter of history and bitter experi- 
ence, The restrictions now in effect 
may possibly have some value un- 
der present conditions but in peacer 
time they would be intolerable. 

In the postwar period Canada will 
have a wonderful opportunity to ex- 
tend her markets-for grain, both in 
Europe and the Orient and, if the 
grain trade is allowed to function 
normally and without undue re- 
strictions, the benefits of a sound 
marketing policy will be adequately 
reflected throughout the country. 

6 ~ * 


F. G. Rutley 


Canada. 















































Vice-president, Foundation Co. of 


The war construction program of 
the Canadian Government has prac- 
tically been completed. Construction 
firms are, therefore, faced with the 
problem ‘of large organizations | manpower and for general prosper- 
which will be difficult to maintain’ ity in the postwar period. 


in 1944 with the greatly curtailed 
amount of business -offering. I do 
not expect that the 1944 volume will 
be much greater than one-half the 
1941 volume, as shown by the Do- 
minion Bureau of Statistics, which 
was the peak war year in the 
industry. 


I believe that the construction in- 
dustry will overcome its difficulties 
with the arrival of peace. There is 
a tremendous backlog of repair 
work and conversion of all kinds of 
structures. In addition, Canadian 
business will have quite a large pro- 
gram of expansion in various lines 
and the _ construction industry 
should reap the benefit very soon 
after the cessation of hostilities. 

Government control of construc- 
tion projects is slowly being eased 
off and is now bringing forth some 
improvement in construction for 
private enterprise. 


* 
Earle Spafford 
President, Imperial Tobacco Co. 
The tobacco industry, which does 


it difficult to keep up with the ex- 
panding requirements of the armed 
forces and increased civilian de- 
mand since the outbreak of the war. 

The sale of tigarettes and cigars 
in Canada has increased substanti- 
ally since 1939, while other forms of 
tobacco products have just about 


held their own. 


The per capita consumption of 


cigarettes in Canada is approximate- 


ly 50% of that of the United States, 
which perhaps is explained by the 
fact that excise and sales taxes on 
cigarettes in this country are more 
than three times as great as those 
in the United States, 


It is reasonable to expect that the 
tax on cigarettes and other forms of 
tobacco products will be reduced in 
due course after the war, otherwise 
the consumption of tobacco prod- 
ucts, especially cigarettes which are 
the greatest producer of revenue for 
the federal government, will un- 
doubtedly show a decrease. 

Over the long term there is room 
for a steady expansion of the to- 
bacco industry which will be ac- 
celerated in proportion to the antici- 
pated increase in population in the 
years immediately following the 
war. 


* 

A. E. Sellers 
President, Federal Grain Ltd. 

The past year has seen a rapidly 


C. F. Sise 

President, Bell Telephone Co. of 

Canada. . 

For the months immediately 
ahead, telephone people must in- 
tensify their efforts, not wholly un- 
successful thus far, to make over- 
loaded facilities serve the record 


demands of wartime business. With 


over 2,000 skilled workers in the 
fighting forces and an unusually 


high proportion of new employees, 
service standards have so far been 
maintained 
level despite acute shortages of vital 
materials. 


at a relatively - high 


As the hour of victory draws 


nearer, we realize our obligation to 
be on a ready-to-go basis so that re- 
sumption of completely adequate 
service, with early restoration of 
necessary plant margins ensuring 
maximum employment, 
achieved at the earliest possible 
moment. There is much to be done 
as soon as necessary materials are 
again available. 


may be 


J. B. Stirling 


not enjoy a labor priority, has found |! 


President, Canadian Construction 
Acs)clation and _ vice-president, 
Zz. G. M. Cape & Co. 


One year ago it was evident that 


the peak of war construction had 
been passed. Today volume has 
dwindled—except possibly for obvi- 
ous reasons on the West Coast—to 
very small proportions, and on the 
completion of those projects now 
under construction there will re- 
main only scattered small sized pro- 
jects to be done in 1944. 


What will happen in construction 


in 1944 depends on a number of fac. 
tors of which the three most import- 
ant are— 


1. Will there be a collapse of 
German resistance now so widely 
predicted, during the year? 

2. Some unforeseen event or 
series of events may take place 
= will prolong the war’s dura- 
ti 


n. 

3. Will we witness an increased 
activity in socialistic thinking and 
political effort so destructive to 
enterprise? 

Should the first condition ma- 
terialize and the third become less 
evident by reason of the Canadian 
people waking up to the menace 
that this socialistic thinking pre- 
sents, it is contemplated that priv- 
ate construction in material quan- 
tities will emerge to take the place 
of the recession in war construction, 
and that the volume for the year 
will be somewhat similar to that of 
1943. 


There are many evidences today 


changing picture in the grain trade! that private industry will be going 
and 1944 should witness heavy de-'in to the construction market to 
mands for Canadian grain$ which prepare for peace production, but 
should bring our surplus wheat|few prudent men of business will 
stocks down to manageable propor- | embark on a program of building 


tions. . Governmental regulations 
and restrictions, which have in- 
cluded the closing of the open mar- 
ket for wheat trading, have all but 
completely manacled private initia- 
tive in the grain business. 

Other lines of Canadian industry 
suffer similar handicaps and the 
leaders in the grain trade, in com- 
mon with those of other industries, 
are prepated to suffer these re- 
strictive measures, as long as they 
are deemed essential in Canada’s 
war effort. Any postwar plans 
which are now laid should first, in- 
clude removal of all unnecessary 
governmental conduct of and inter- 
ference with ordinary business. 

If private industry is given back 
its management powers and en- 


return on capital employed; equit- 
able taxation as between private 
industry, co-operatives and govern- 
ment and municipally owned utill- 
ties, it will offer the greatest pos- 
sibilities for extension of foreign 
| trade, 


couragement in the form of a fair} 


maximum employment of 


| 





Farming’ . 


A Question 


By GORDON L. SMITH 


In some quarters, and particular- 
ly those dealing with statistics, 
warnings are being circulated that 
the areas liberated by the United 
Nations are not going to need as 
much staple foodstuffs as many 
farmers on this continent have been 
led to believe. 

Experience in North Africa is cit- 
ed as an example of what we may 
anticipate. The countries freed in 
that region are already well on the 
way to recovery, with even some 
export surpluses already reported. 
But North Africa is a vastly differ- 
ent proposition from occupied Eu- 
rope. Not only is it normally a sub- 
stantial producer of surplus wheat, 
fruit, vegetables and a few other 
foods, but compared to Europe it is 
sparsely settled and nonindustrial- 
ized. Moreover, the fighting passed 
over it quickly. Except for a few 
ports there was not a great deal of 
physical damage. 

That has certainly not been the 
case with what little of Europe has 
been liberated so far. There will be 
mighty few grain elevators or other 
storage plants left in southern Italy, 
end growing crops, orchards; vine- 
yards and livestock will have suf- 
fered seriously. 


o * es 

Pre-war Statistics Useless 

Using pre-war statistics as basis 
for determining food reserves for 
the year or two immediately after 
the war seems like inviting a wide 
margin of error. Food production is 
not just a matter of multiplying so 
many acres by so many bushels, so 
many dairy cows by quarts of milk. 
‘Substantial production, in addition 
to the weather, depends upon a 
great many things. Transportation 
must be in good working order, cold 
and ordinary storage houses undam- 


aged, fertilizer, and skilled labor 
must be available and at the right 


season. Moreover, there must be 
properly organized markets, with 
no raids from retreating or advanc- 
ing troops. During and immediately 
after the first Great War popula- 
tions in the midst of the richest farm 
land in Europe actually suffered 
starvation and the outlook this 
time, unfortunately, appears little 
brighter. 


3 + a 
Problems of Floor Prices 

Prime Minister King recently an- 
nounced that the government pro- 
poses to establish floor prices for 
many major Canadian farm com 
modities. Undoubtedly there has 
been much pressure for such a step. 
Farmers remember only too well the 
experience of the last war when they 
succeeded in boosting production to 
record proportions in many lines 
only to have markets suddenly col- 
lapse, leaving them with a lot of 
high cost produce on their hands. 
There were actually cases of Ontario 
farmers paying more for feeder cat- 
tle in the fall of 1919 than they re- 
ceived for those s&me cattle a few 
months later and after being fat- 
tened on the crops from their whole 
farm. 

Despite much justification, how- 
ever, the floor price idea involves 
many serious weaknesses and dan- 
gers. Staggering losses to the public 
purse are possible, especially if 
the crops and herds of Europe are 
brought quickly into production. 
Farm prices collapsed within 18 
months of the conclusion of the last 
war and while there was some re- 
covery a year or two later, never 
again did the level approach within 
25 to 50% of the 1919 tops. 

There is also a risk to quality. 





expansion if they feel their invest- 
ment will be Insecure, 

If by any misfortune condition 
No. 2 should materialize, it is likely 
that a drastic drop in construction 
activity will be experienced. 

> * 


Jas. |. Simpson 

President, Rubber Association of 

Canada and president and general 

manager, Dunlop Tire and Rubber 

Goods Co. 

The outstanding achievement in 
the rubber industry during 1943 was 
the fact that sufficient rubber was 
still available to meet all the de- 
mands of the armed forces, keep 
the wheels of industry turning and 
supply the needs for essential trans- 
portation. After being cut off from 
rubber supplies for almost two 
years, this is no mean accomplish- 
ment and reflects the very outstand- 
ing job which has been done by 
the rubber controller and his staff. 

Equally commendable has been 
the work of the Polymer Corpora- 
tion, under the direction of the De- 
partment of Munitions and Supply, 

(Continued on page 20) 
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OIL INVESTORS 
Here Are the Facts You Need 


Pre-publication orders are invited for this 1944 edition of 
SURVEY OF CANADIAN OILS which is now under prep- 
aration for release end of January. cs 

This book will blanket Canada’s oil and gas industry, 
give up-to-the-minute facts on some $00 active companies 
and oil royalty issues. Previous editions of Post SURVEYS 
have sold out fast. We suggest that you reserve your 
copies now to avoid possible disappointment later. 


PARTIAL CONTENTS: Company earnings and dividends; 
price range for principal oil stocks; production records; loca- 
tion of properties and head offices; maps; subsidiary and 
associated companies; working capital; directors, transfer 
agents, and exchanges where shares are traded; statistics on 
Canada’s oil and gas industry; data on oil royalties. A com- 
prehensive list of dead, dormant and inactive companies. 


The SURVEY OF CANADIAN OILS, 1944 edition; will 
be indispensable to investors, well operators and equip- 
ment manufacturers—and others who rely on accurate 
information as a basis for important decisions. 
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160 pages or more. Size 534” x 834” postpaid 
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Gold mining shareholders, on the 

whole, are probably a much happier 
group of individuals this year than 
last. Between Dec. 29, 1942, and Dec. 
24, 1943, the index of 20 golds on the 
Toronto Stock Exchange moved up 
from 68.60 to 98.02. And the rise in 
20 better grade golds was paralleled 
by a corresponding rise in prospect 
shares. 
” ‘The rise in gold stocks in 1943 mir- 
rored growing public confidence in 
the future of the industry. In 1942 
grave fears were still entertained 
that gold mining might be suspended 
entirely and that a very long war 
might be ahead. 


But the beginning of 1944 appears 
a time of good news for the gold 
mining shareholder — although the 
new is by no means all good. Hopes 
for early victory, very important for 
the well-being of the gold mining in- 
dustry, are rising. Many gold pro- 
ducers have been forced to close 
down due to the manpower shortage 
but the main producers have shown 
their ability to continue in produc- 
tion, albeit at reduced production 
rates. 


the gold mines do not appear to be ed 
losing men quite as rapidly. 

Holders of gold mining shares ap- 
pear to be entering 1944 with a 
changed market philosophy. There 
appears to be a tendency, and it may 
be much more than a tendency, to 
regard a gold mine’s resources of ore 
as more important than what it is 
able to earn at present. 

This has been particularly evident 
with issues such as Kerr-Addison 
and Malartic Gold Fields. Due to 
the labor shortage, Kéerr-Addison 
production and profit rates are now 
considerably below peak levels. Ma- 
lartic Gold Fields too has been un- 
abie to utilize expanded mill capac- 
ity and earnings have become almost 
nil. 

But both of these issues have been 
features of the stock market. And 
it has been noticeable with both that 
news of important new ore.develop- 
ments has been a much more potent 
factor on the bullish side than news 
of decreased earnings on the bearish 
side. Present indications seem to be 
that this interpretation of gold min- 
ing news may continue until the day 
when adequate manpower again be- 
comes available for the gold mines. 
The isolated gold mine suth as 
Cochenour-Willans, which has been 
able to combine significant ore dis- 
closures with maintained or increas- 


Not Losing Men as Fast 


While gold production continues 
to shrink, the curve of production 
continues to move lower, it is not 
now dipping down so sharply—and 





favored by the stock market in 1943. 
If any gold mines remain in this 
category in 1944, they appear to en- 
joy every chance of repeating the 
experience of 1943. 


The gold boom of 1943 extended 
right through the junior producers 
still remaining in operation and a 
revival of interest in new properties 
and prospects has become most 
marked. At this juncture it appears 
likely that the search for gold will 
be intensified in 1944. The search 
for strategic minerals is practically 
at awtandstill due to an improved 
supply situation. Market action in 
the latter part of the year may be 
stimulated by new discoveries in the 
coming prospecting season, 

No easing of the labor supply situ- 
ation for gold mines to any appreci- 
able extent has been noted except 
possibly in western Ontario. But 
any increase in the supply of the 
labor made possible by reduction in 
the war effort would undoubtedly 
be a bullish factor as far as gold 
mining is concerned. So would any 
relaxation of the present regula- 
tions affecting gold mining. Expan- 
sion is out of the question due to the 
shortage of labor and equipment 
anyway but some people might be 
able to get enough men together for 


Gold Mine Outlook Better 


Labor Shortage Serious But Confidence Grows 


earnings, has been particularly 


Redouble Gold Prospecting? 


Break For Civilians May Be on Way in 1944 


What lies ahead for Canada’s base 
metal industry in 1944 will prob- 
ably be determined, in large part, 
by the course of the war. If open- 
ing of a second front meets deter- 
mined resistance and heavy con- 
sumption of munitions and materiel, 
a revival of the 1942-43 metal short- 
age may well be experienced. 

But at the moment, it appears that 
the most critical period of metal 
shortage is over. Re-opening of 
world shipping lanes and tapping 
new deposits have effectively re- 
lieved the situation in regard to 
strategical minerals in almost every 
category, and have improved the 
non-ferrous metals picture, 

Civilians May Get Break 

Non-ferrous metals which not 
man¥ months ago were sought in 
ever-increasing quantities, are on the | 
whole in adequate supply for press- 
ing war needs now and it appears 
that civilians may “get a break” 
during 1944. In the United States— 
the- United Nations’ largest metal 
consumer—zine stocks reached the 
record-breaking total of 159,853 tons 
at Nov. 30, 1943, compared with only 
18,447 tons at May 31, 1942, reflect- 
ing the improved situation. Copper 
is also in improved supply now. 
Lead never was as short as other 
metals. Aluminum and magnesium 
are in adequate supply—for war 
purposes. 

The situation in nickel, as de- 
scribed by President R. C. Stanley, 
is, in part, as follows: 

“The demands of the United 
Nations’ war program for nickel 
‘Rave been met. Control of distribu- 
tion by governmental authorities in 
Ottawa, Washington and London 
mastered what appeared to be a 
critical situation in the supply of 
nickel. These authorities also made 
use of scrap material which had 
accumulated within industries that 
were producing war equipment in 
order to supplement the supply of 
primary metal. .... 

“There has been ree cent easing of 


FP a 


the war demands for nickel decline 
with consequent easing ‘of the sup- 
ply position, it is possible that in 
the not too distant future there will 
also be relaxation upon nickel for 
civilian requirements.” 


Oversupply Still Unlikely 


Although the non-ferrous metals 
supply situation is much easier, it 
hardly seems likely that oversupply 
will be a problem in 1944, 

Of course, a sudden end to the 
war could bring this about. What 
appears likely, however, is that war 
requirements will be fully met and 
that a greater supply of metals will 
be available for the more essential 
types of civilian industry. 

If an oversupply of metals should 
for some reason develop in 1944, 
or later on, Canadian base metal 
mines have perhaps less to lose than 
those in the U. S. Mines in this 
country have been less dependent 
on bonus prices for sale of'‘their 
output than those in the U. S. Great 
bulk of Canadian output is being 
marketed at low pre-war prices, 
substantially below current world 
prices. 

A decline in world metal prices, 
caused by any oversupply situation, 
need not seriously affect great Can- 
adian mines selling output on, the 
basis mentioned. 


With the search for war minerals 
now regarded as largely outmoded 
due to the change in war conditions, 
the Prospectors and Developers 
Association plans to make repre- 
sentations to Finance Minister J. L. 
Iisley to have tax concessions ex- 
tended to cover the whole of metalli- 
ferous mining, including gold, 
President George A. MacMillan an- 
























New Facts! 
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SURVEY OF MINES 


Need facts about mines—fast? Then keep this stan- 
dard reference book at your elbow. It tabulates 
essential information you fieed’as an investor on 
some 2,000 Canadian mines. All information has 
been brought up-to-date for this edition. New maps 
covering every mining area and every mining camp 
of consequence are included. 
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CONTENTS: Share earnings and working capital; dividerd 
history; price range of stocks for eight years; transfer agents, 
exchanges where listed; location of mines; maps; directors, 
. Officers, managers; new developments; complete record of 
production; ore reserves as estimated by managers; principal 
milling plants. 





















Since this edition is limited and thousands 
of copies have been reserved already, we 
suggest that you order your copy now. 
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Prospectors Seek Extension 
Of Tax Concession to Gold 


war restrictions in other metals. As; For newer base metal mines, fi- 
nanced on the basis of bonus prices, 
sometimes with government money, 
the outlook may not be so bright. 
If the metal supply situation be- 
comes’ still easier, pressure may be 
brought to bear to reduce high cost 
production. If newer mines cannot 
compete on the basis of a lower 
metal price structure, production 
may have to be suspended at a 
number of properties at a relatively 
early date. 

Some of the larger Canadian base 
metal mines may be glad to find 
less emphasis on high production. 
Mine development has had to be 
sacrificed to keep output at peak 
levels and a. switch of working 
forces from production to develop- 
ment is felt to be urgently desir- 
able by some operators, 


Profits Need Not Be Hit 


A lower level of production, how- 
ever, at some properties would not 
necessarily impair profits drastic- 
ally. The Government would prob- 
ably be a greater loser than mine 
shareholders through reduced taxes. 

From the long-term standpoint, 
the Canadian. base metal industry 
appears to be in a strong position. 
Base metal mines, on the whole, are 
low cost and financially able to 
meet the contingencies of the post- 
war period. 





nounces in a letter to association 
members. 


The letter, which reviews the 1943 


activities of the association, was 
forwarded to members along with 
the official printed program for the 
forthcoming series of lectures being 
held across Canada with over 100 
prominent mining authorities giving 
speeches, 


In reporting on the 1944 lecture 


series, President G. A. MacMillan 
states as follows: 


“This 1944 series is not only de- 


signed for advancement along the 
lines laid down last year but it also 
emphasizes the essential thought of 
postwar planning. Authorities now 
observe that our outlook for victory 
is definitely more encouraging than 
a year ago. We are all conscious of 
the returning importance of the gold 
mining and base metal industry for 
Canada, and stressing this, the new 
lecture series presents up-to-the- 
minute data which give prospect- 
ors, developers ands business gen- 
erally the impetus to prepare for the 
postwar years not only by imme- 
diate planning but also by imme- 
diate 
been 
and new finds must be’ made. This 
is a virtual necessity for our national 
economy. But involved here, too, 
is another point of major import- 
ance. Through the development of 
new properties we will be able to 
absorb back into industry the many 
men whose future is now constitut- 
ing a grave governmental problem. 
Here it is that this association and 
all mining men can play a leading 
role and show the way to the na- 
tion and the world by establishing 
a sound basis not just for postwar 
stability but for postwar expansion. 


evelopment. Ore bodies have 
epleted at an alarming rate 


Meetings will be held from Jan. 10 


to Mar. 7 in 14 centres across Can- 
ada: 
maque, 
Timmins, Haileybury, 
Marie, Geraldton, Port Arthur, Win- 
nipeg, Flin Flon, Edmonton and 
Vancouver. 


Toronto, Montreal, Bourla- 
Noranda, Kirkland Lake, 


Broulan to Pay 
Larger Dividend 
A. dividend of 4% cents per’ 


share has been declared by Brou- 
lan Porcupine Gold Mines pay- 


able, after tax deduction, on Feb. 


29, 1944, to shareholders of record 
Jan. 31; ex-dividend Jan. 29. Pre- 


viously dividends of 3 cents a 
share had been paid since 1940, 

In order to conserve paper and 
reduce dividend distribution ex- 
penses, the company plans to pay 


underground exploration of new 
projects if regulations allowed. 


pects is permissible and it appears 
that this work will be intensified. 
There are lots of diamond drill rigs 
available with the search for stra- 
tegic minerals on the downtrend and 
valuable drilling can be carried out 
with a low consumption of man- 
power. 


have brought gold into the limelight 
again and it has gained new prestige 
throughout the world. The United 
States has lost hundreds of millions 
of gold the last year and redistribu- 
tion of gold reserves is already being 
accomplished. These developments 
on the international front inspire 
further confidence in gold—and gold 
mining on the domestic front. 


which may be beyond 1944, a mark- 
ed rise in gold production appears 
a definite possibility. Some of, the 
closed mines may not re-open, it is 
true, but there are a number of 
mines where expansion is predicated 
which will be of greatest assistance 
in returning gold mining to normal. 
But even at these latter mines, de- 
velopment has been retarded by the 
labor shortage and expansion may 
not be accomplished as, rapidly as 
shareholders and others may desire. 


Base Metals Meet War Needs|Assets Gain 


Sault Ste. 





















































Diamond drilling of gold pros- 





















New international currency plans 





Looking to the end of the war, 
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For Nipissing 
Total Over $4.4 Millions 
at Dec. 1, 1943, State- 
ment Reveals 


Cash and investments of Nipissing 
Mining Co.—wholly-owned subsidi- 
ary of Nipissing Mines—amounted 
to $4.4 millions at Dec. 1, 1943, as 
compared with $3.1 millions on Dec. 
1, 1942, according to a statement ac- 
companying current dividend 
cheques, 


Assets included $176,886 cash, $1,- 
322,570 market value of Government 
bonds, $402,476 other bonds, $2,248,- 
481 stocks, $50,000 stocks not listed, 
at approximate value, and. $200,000 
mortgage of Picacho Mining Co. 

The company had no current liab- 
ilities except unimportant current 
monthly accounts, liability for 1943 
taxes, and the dividend of $120,000 
payable on Dec. 23. 

The deal for a $2.5 million ad- 
vance for development of the Cro- 
ton iron property has been deferred, 
it is learned* officially. Application 
was made some time ago to a U. S. 
Government organization for the 
funds mentioned and at one time 
it was reported that the necessary 
approval had been secured of the 
necessary government organizations, 
subject to desired arrangements be- 
ing made covering certain points. 


United Oils Profit 
$70 For Last Year 


With receipts of $8,299 against ex- 
penditures of $8,229, United Oils 
realized a net profit of $70 the year 
ended Sept. 30, 1943. 

Balance sheet as at Sept. 30 
showed $1,508 cash, $612 accounts 
receivable, $283,946 in investments 
in other companies and $15,336 in 
royalty holdings. Liabilities includ- 
ed $7,500 of notes under discount 
with the bank. Investments includ- 
ed 290,396 shares of Federated 
Petroleums, 35,000 shares of Inter- 
national Petroleum, 1,620 shares. of 
Imperial Oil, 480,000 shares of Car- 
negie Oils and smaller blocks of 
other listed and unlisted industrial 
stocks. 



















Micaspar Industries—On Oct. 29, Robert 
Mitchell agreed to purchase 50,000 shares 
at 20c. a share and was granted an option 
on 600,000 shares: 250,000 shares at 20c.; 
100,000 shares at 25c.; 50,000-share blocks 
at 30, 35, 50 and 66c. a share; 25,000-share 
blocks at 75c. and $1 a share. Authorized 
capital is a million shares with 333,857 
shares issued. 





A Year of Transition 


For Stocks in 1944 


» (Continued from page 11) 
very little to fear from an “evolu- 


tionary” trend, but the “revolution- 
ary” methods would wreak havoc to 
their incomes as well as their lives. 
The coming year should show 
whether the leftist gains are to be 
retained, or whether Canadian radi- 
calism is a temporary product of 
wartime. Tests of strength will 
likely be held in at least one prov- 
ince, perhaps also in the federal 
field. 


Inflation Sentiment 


The final basic barometer for 1944 
will be the inflation trend. To date, 
inflation has been fairly well con- 
trolled in Canada.and there has been 
little indication of its having been a 
major factor in the stock markets 
up to the end of 1943. But if controls 
should- break down, or if there 
should be reason to anticipate a 
breakdown in the conversion per- 
iod, inflation could bring a sharp 
rise in the general list of security 
prices. In England, a number of 
“external” issues, preferred as in- 
flation hedges, are selling at yields 
of 1% to 2%. Even at the year’s 
highs, there were very few Cana- 
dian issues that sold on a 3% basis, 
in relation to dividends, few invest- 
ment issues reached the peaks at- 
tained in 1936 and 1937. 


There are grounds for believing 
that on the basis of declining inter- 
est rates alone, stocks in the invest- 
‘ment category should sell consider- 
ably higher. Long-term Dominion 
bonds now sell on a 3% basis against 
over 344% 


emphasizing the possibility of an oil 
shortage in the not too distant future 
if new fields are not tapped, western 
Canada will probably see in 194+ 
the greatest search for oil in its 
history. The demand is for new oil 
fields of good grade oil at not too 
great depths, in locations where 
transportation will not prove too 
difficult or expensive. ‘ 


States oil companies, who have been 
relatively recent entrants in the 
western oil search, indicates that 
these companies are interested in 
exploring for oil over a period of 
years rather than for a single season 
or so. 
been experienced in the Taber and 
in one or two other areas in 1942, 
and apparently Canada is regarded 
as.one of the best remaining places 
in the world to seek new oil fields. 


tred 
claim Saskatchewan has real possi- 
bilities for oil. 
that drilling will be stepped up in 
this province. 


May Boost Oil Price 


in 1940, and it is apparent, certainly not be a dull year and it 










Oil Production 


See Activity Broadening 
As Oil Need Greater 


From Our Own Correspondent 

CALGARY.—With oil authorities the search for oil in western Can- 

ada, particulariy by companies with 
established income. 
concessions will likely continue an 
important key to continued activity 
as long as tax rates continue at 
present high levels and no modifi- 
cation of the tax concessions occurs, 
it is indicated. 














Work carried on by great United 

















Some encouragement has 













Most of recent activity has cen- 
in Alberta, but geologists 








It is quite possible 
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If a long-mooted increase in the 
price of oil occurs in the U. S., an 
increase in the price of oil in Can- 
ada may follow. Oil producers in 
western Canada already claim that 
Dominion prices for home-produced 
oil are “below parity” in relation to 
oil prices in the U. S. Demands for 
a further price increase here would 
likely follow any boost in the U. S. 
price. 

Tax concessions have stimulated 





Mining Options 


Bonfield Mines — On Nov. 8, United 
Securities Co. purchased 60,000 shares at 
5c. a share and received an option on 
940,000 shares as follows: 90,000 shares at 
5c. a share and blocks of 100,000 shares 
each at 742, 10 and 12%c. a share, 50,000 
shares at 15c. a share and blocks of 
250,000 shares each at 20 and 25c. a share 
payable $1,250 monthly for three months 
and $1,500 a month thereafter. Authorized 
capital is 1,750,000 shares of which 600,005 
shares have been issued. 


Carricona Mines—On Dec. 2, the Federal 
Trading & Agency Co. agreed to 

40,000 shares for $2,000 payable within ten 
days and received an option on 1,759,995 
shares: 460,000 shares at 5c. a share; blocks 
of 250,000 shares each at 7 and 10c. a share; 
450,000 shares at 15c. a share; 349,995 shares 
at 20c. a share, payable $3,000 monthly 
until July 15, 1944, $2,000 on oo. 15, 
1944; $5,600 on Sept. and Oct. 15, ; 
$6,300 on Nov. 15, 1944 and $10,000 ue 
thereafter. Authorized capital is 3 million 
— of which 1,200,005 shares have 
issue 
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Bred Mines—A total of a million shares 
ae ed to C. D. Child on Dec. 1, in blocks 
00,000 shares each at 7%, 10, 12%, 15 
oor 25c. a share payable $1,000 monthly to 
June, 1944, $5,000 monthly thereafter to 
the end of the year and $8,000 monthly 
——— Authorized capital is 3.5 mil- 
ion shares of which 768,155 are reported 
inonéd. 2 i 


Lower Canada Gold Mines — A million: 
shares optioned to George 
12 as follows 200,000 sh 
share blocks at 6, 8, 10, 12; 15, 28, 35° and 
50c. a share, payable 50,000 shares by 
March, 1944; 100,000 shares by May 1, 1944; 
100,000 sharés by July 1, 1944 and 50,000 
shares a month thereafter. Authorized 
capital is 3 million shares with 1,0007005 
shares issued. 


























North Range Nickel Mines—On Nov. 18, 
Redinond & Co. a to purchase 500,000 
shares at 7%ac. a share payable by Dec. 31 
and received an option on 2 million shares 
as follows: 500,000 shares at 10c, a share 

payable by Apr. 30, 1944; a shares at 
30c. a share oe gery by Oct. 1944; and 
a _——- shares at . a alk payable by 
Oct. 1, 1945. ot oe ceinad capital is 5 mil- 
lion shares with, 2, 166, 673 shares issued. 


Sangold Mines—By. senieienaiieil Cs. 2 
Beverly Winter agreed to purchase 1 
shares at 5c. a share pagenie within hae 
months and was granted an option ona 
further 2 million shares: 500, 
5c. a share; 300,000 shares at 7c. a share; 
blocks of 200,000 shares each at 10 and 
12'%4c. per share with balance at 15c. to 
$1 per share payable at the rate of 50,000 
shares = month. Authorized capital = 
oll a on shares with 1,200,005 share 





capital is 
shares have been issued 


inflation sentiment enters the pic- 
ture, the advance in share prices 
could be substantial. 

It is fairly certain that inflation 
controls will continue to meet ex- 
ceedingly stiff tests in 1944. During 
the coming year, a new challenge 
enters the picture, the difficulty of 
returning to pre-war types of pro- 
duction, at or near low pre-war 
prices, at high wartime wage scales, 
but perhaps without the benefit of 
wartime volume production. In 
many lines, it would be physically 
impossible to meet all these condi- 
tions and sell at a profit — hence 
something will have to go, either 
wages go down or prices go up. Final 
form of the compromise that appears 
certain to come has not been decided, 
but it is a virtual certainty that some 
reasonable arrangement will be 
worked out. 

Arraying all these influences that 
are now visible, it is apparent that 
the present noncommittal attitude 
of stock markets is exceedingly well 
justified. No single factor can yet 
be given a final valuation, nor will 
definite conclusions be possible un- 
til present trends develop further. 

One thing is certain — with so 
many forces outside of normal busi- 
ness influences at work, 1944 will 
place greater burdens on the invest- 
ment analyst, will require closer 
scrutiny on the part of investors, 
than did either 1942 or 1943. It may 
easily prove to be the most prosper- 
ous new year of the war for the in- 
vestor and has a chance of being one 
of the least prosperous. But it will 





















































Turner Situation 

Canada’s major oil field, Turner 
Valley, will probably continue to 
produce at around 25,000 bbl. daily 
in 1944, Some major extension of the 
proved area, not at present indi- 
cated, could result in an output ‘ e 
boost, on the one hand, while failure 
to offset normal decline of wells by 
the drilling of new holes, would 
likely result in a somewhat lower 
output. 

Wartime Oils, the Dominion Gov- ® 
ernment agency, has been assisting 
in drilling wells 
the Turner field. The assistance of 
this organization in 1944 should aid 
in maintaining output at around the 
present level. 




















Inquiries invited regarding Canadian Industrial and 

Investments. We specialize in the Dividend 
Paying Gold Mines and in new gold mining ‘properties 
under present active and encouraging development. 
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Hydro Electric Plant at 
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' exothermic alloying material 
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Exothermic low carbon ferrochrome of par- 
ticular interest. to the producers of stainless 
and high alloy steels. 


Write for further particulars 
Box 968, SAULT STE. MARIE, ONT. 


Producers of 


“SIL-X” AND HIGH CARBON.”CHROM-X” 










How to Safeguard 
Your Investments 


A Service To Give You Full 
Facts and Follow-up News 






HE FINANCIAL POST CORPORATION SERVICE 

analyses of Canadian companies will give you the essential 
facts you must have to select and keep in touch with your invest- 
ments. The value of these analyses is; attested by the many 
investors who use them as a source of reliable information. 



































Each analysis gives details of a company’s history, properties, 
management, capitalization, dividends, price range, and bal- 
ance sheet and earnings statements for seven years where 
available. In addition, a news service supplies the latest infor- 
mation on development, production, etc., so that you are kept 
right up to date on the position of a company. 


You may secure the Service on companies in which you are 
interested at the following rates: 


$5 a year for any 4 companies 
$12 a‘year for any 10 companies 
with additional companies at $1.20 each. 


‘These rates entitle you to receive the main analyses and all news 
cards published for a full year on the companies you select. 





















. Send for sample analysis. 
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- CORPORATION SERVICE 
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The Financial Post Corporation Service, 
481 University Ave., Toronto. 


further particulars on the Special Service for Investors []. 


















two dividends in 1944, the above 
dividend and a further dividend 
later in the year, it is officially 
announced. 


that governments are likely to drop) starts with the tremendous advan- 
still further in yield rather than in-| tage of a market that is not out of 
crease, If any measurable degrée of ' line in either direction, 
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| Your Personal Income Tax 


Wdlvnéux L. Gordon Explains How Annuities Arose and Discusses Their 
Tax Status; Particularly How Income Taxes May Really Be Capital Taxes 


By MOLYNEUX L. GORDON | 
Article No. 4—Annuities and Annual 
Payments 
Annuities were probably originated in the 

middle of the sixteenth’ century by a Neo- 
politan called Lorenzo Tonto, who has been 
called the father of life insurance. 
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Chartered Accountants 


SAINT JOHN, N.B MONCTON. N.B ferred, plus interest.2 The courts had no 


difficulty in holding that, although such 

notes nominally represented capital, they 

contained an element of interest, and taxed 
the interest. 

The annuities which were intended to be 

| taxed by the 1797 Act contained no element 


The definition of income contained in 
Section 3 (b) of the Income War Tax Act 
reads as follows: 

“annuities or other annual payments re- 
ceived under the provisions of Any con- 
tract except as in this Act otherwise pro- 
vided.” 
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specified sum and each year the interest 
was divided amongst the survivors. . The 
larger the group the more the survivor ob- 
tained, and a French widow who died at 


Under 
his plan a number of persons subscribed a 


the age of ninety-six and who happened to 
be the last survivor of a large group re- 
ceived an income of £3,062.10.0 from an or- 
iginal investment of £12.10.0. 

In England a number of wealthy men in- 
sured their acquaintances and in 1697 John 
Churchill, an ancestor of the present Prime 
Minister, paid Lord Halifax, £4,500 and re- 
ceived an annuity of £500 per annum. 
Churchill made a very good bargain because 
he enjoyed the income for over fifty years. 

Annuities may be roughly divided into 
two classes. First: an annuity which’ con- 
tinues indefinitely, and a good example of 
this kind of thing is the annuity of £100 per 
annum given by Charles I to the man who 
saved his life by hiding him in @ tree. This 
money is still being paid to the heirs and is 
unquestionably income. Secondly: annuities 
payable for life or for a fixed term of years. 
These annuities may be purchased either by 
paying premiums for a number of years or 
on payment of a lump sum, 

Dominion Government Annuities 

Evidently the Dominion Government at 
one time considered that the sale of annui- 
ties should be encouraged, because in 1908 
the Department of Labor undertook the sale 
of life annuities. Substantial tax exemptions 
were granted and the whole cost of admin- 
istration is paid out of the public funds. In 
addition the Government has appropriated 
$12 millions to maintain reserves. The De- 
partment of Labor has in force 73,347 annui- 
ties and has received $190,000,000 in pre- 
miums. As of Dec. 31, 1941, life insurance 
companies operating in Canada had in force 
59,172 annuity contracts, 

In addition, most life insurance policies 
contain options under which the benefi- 
ciaries may accept a life income instead of a 
lump sum, and many testators charge their 
estates with annual sums for thé.” purpose 
of providing an income for their ‘dependents. 
As most annuities are expended’ in.the sup- 
port of more than one person the number 
of Canadians who are interested in the tax- 
ation of such contracts form a substantial 
part of the population, 


Tax on Annuities High 

If a man purchases an annuity he ex- 
changes his capital for an annual sum. This 
annual sum is considerably more than the 
interest he would have received upon his 
capital, and the additional amount is noth- 
ing more than a return of the capital in- 
vested in the purchase of the annuity. As 
the whole of the payments are subject to 
tax, any annuitant who has an income in 
excess of $660 per annum will pay from 
37% to 98% of the capital given in the pur- 
chase of the annuity in tax. In other words, 
he is treated as though he had converted 
his capital into income. 

If the annuity is given by will, succession 
duty will have to be paid on the present 
worth of the same. 

It is interesting to study the history of the 
legislation. In 1797 Napoleon had overrun 
Europe. British credit was at a low ebb 
and Exchequer bills were not accepted in 
payment of taxes. It was necessary to raise 
money by the sale of Consols, and appar- 
ently annuities to the value of £15.5 millions 
were given away as a bonus. Shortly after- 
ward the British Parliament passed the first 
Income Tax Act, which covered— 

“Annuities and other payments of like 
nature being of certain annual amounts.” 
These words are very similar to the language 

of the Canadian statutes. 


Tested in Courts 


This section has been before the courts on 
many eccasions. It was first held! that the 
words “annual payments” did not apply to 
debts payable by annual installments, and 
where a creditor compromised a debt and 
received an undertaking of the debtor to 
pay an annual sum as long as he lived this 
transaction was held non-taxable. If it 
were not for the specific provisions of the 
statutes which make annual payments tax- 
able it would be difficult to distinguish 
these cases from many decisions which 
declated that payments on an annuity are 
taxable. 

Some people who thought they were be- 
ing clever incorporated a company and 
transferred to it interest producing property 
and received in payment 120 non-interest 
bearing notes payable quarterly. The 
amount of these notes was sufficient to 
liquidate the value of the property trans- 


of capital, because they appear to have been 
given away as a bonus. But it is not likely 
that anybody connected with the drafting 
of that Act foresaw the modern develop- 
ments of insurance or contemplated that 
many persons would pay lump sums in re- 
turn for an annual income for life and that, 
if you analyzed these payments, parts of 
the income would be nothing more than a 
return of capital. , 
Sometimes Tax Capital 

If we could approach the proposition 
without being encumbered by judgments 
given many years ago and amendments to 
the Income Tax Act which were passed to 
clarify the law, there is little doubt that all 
payments would be analyzed. If you re- 
ceived a capital payment which contained 
income you would pay on the income and 
if you received an income payment which 
was partly capital you would not pay on the 
capital. But under the present law there is 
a wide difference because, if you receive 
capital payments which include income, you 
are taxed on the income, but if you receive 
income payments which include capital you 
are taxed on the whole. 


Annuities are often very desirable. If a 


taxpayer leaves a small estate he can give |: 


his heirs a fixed income for life, whereas 
if he bequeaths a lump sum it may be in- 
vested unwisely and lost, or the beneficiary 
may spend the, money before she dies and 
become a burden on the public purse. (We 
all know how dishonest men try to sell 
worthless stocks to defenseless women.) 

It is quite possible that at some future 
date parliament may decide to tax capital, 
but it is regrettable that after a,country has 
spent so much money for the purpose of 
assisting persons to obtain annuities that 
taxation should undo all the good that has 
been done. 

The present legislation affects a very sub- 
stantial: portion of the Canadian people by 
placing a prohibitive tax on annuities, 
which most men recognize as one of the 
safest and most satisfactory methods of pro- 

| viding for dependents. It is not likely that 
|the Government will receive a permanent 
income from this tax, because as soon’ as the 
situation becomes generally known the sale 
of annuities will stop.3 


(1) Dott v. Brown (1936) 1 All E.R. 543; (2) Lord 
Howard de Walden v. Beck 28 T.C. ; (3) Wigmore v. 
Thomas Summerson & Sons Ltd. (1926) 1 K.B. 131, 
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obtained in connection with the 
operation of the demonstration 
plant now being installed flear Mc- 
Murray indicate that production of 
various petroleum products from 
bituminous sand is commercially 
feasible, 


Daniel Ww. Lang, K.C, dD. RB. Michener 
©, M. Ricketts Harold 8, Day 


ROBERT renattt, K.C. DANA H PORTER 
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Test Tar Sands In Spring 


Expect New Plant Ready Then — Find Many Problems 


Construction of the Dominion+ 
financed plant at the Abasand Oils 
property to treat.“tar sands” in the 
Fort McMurray area, northern Al- 
berta, is expected to be completed 
some time next spring. 


Capacity of the McMurray plant 
will be 600 bbl. daily and, when 
completed, the plant is expected to 
employ 75 to 100 men. The plant 
will be capable of turning out 
asphalt road-building material, it is 
reported, with other products in- 
cluding gasoline, depending on the 
refining facilities it is decided to 
put in. : 


Basis of Operation 


Under an agreement of April 1, 
1943, the Dominion Government 
undertook to enlarge the plant and 
complete any further plant needed 
during the war. The Dominion also 


MILLAR, MACDONALD & CO. |(B, C.’s Copper 


Chartered Accountants On The Ski ds 


372 BAY STREET, 


TORONTO 
Tel. Wa. 20$1. Cable Address “Lamer” 


ROBERTSON, ROBINSON, McCANNELL & DICK 
Chartered Accountants 


D. H. McCANNELL — Licensed Trustee in Bankruptcy 
Sterling Tower, Toronto 


CANADA 





took over control and supervision. } two locations, one at Wheeler Island, 
All operating receipts are to go to| the other at Steep Bank. The Wheel- 
the Government which will pay all| er Island deposit we found had a 
costs. very large percentage of minus 200, 


; and a considerable amount of clay 
pe eee = poe material with it. Now, ‘we do not 


know whether the old Abasand sepa- 
ferred to the Government. The > P 


Go > tek: thie, GU as, ration process is going to handle that 
vernment has the rig uy | type of material. 
the company's property and rights; “The Steep Bank area was drilled 
at any time during the term of the| —some last year, some this year. 
ee If - — na eae yb — “ a an —_s 
e company w ave the right to erent type of sand from the san 
re-acquire the plant by paying| that the Abasand company was 
whatever additions the Govern-| treating on the Horse River re- 
ment may have made, any net op-| sources. We found that there were 
eae Sine epotiod ai centanes | grade running 5 or 6% and the clay 
Sd seams three or four feet in thickness, 
price. This is an agreement similar rich sands, and another clay seam 
in type to that under which the| and so forth, until we got down to 
Dominion Government operates the| the limestone. There was a lot of 
LaCorne molybdenite and Chrom- | leaching of the bitumen from the 
eraine chrome properties, it is re-| sands.” 
ported, | Cost of drilling the sands is still 
Represents Large-scale Test ; running in the neighborhood of $8 a 
Mining of the tar sands and ex- foot. (Hard rock mines often have 


drilling costs of $2 a foot or less.) 
traction of the bitumen from the : 
tar sands is still the subject of re- However, it is definitely known 


; how to drill the sands now and it is 
search to determine if economic ex- 
traction is possible, information sub- hoped to get the cost down to’ $5 or 


5 $6 a foot which W, B. Timm terms 
mitted to a House of Commons as still “very steep.” 


Suggests Drilling Program 
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The valuable annual edition of The Financial Post Corporation Service Divi- 
dend Record will be published January 3, 1944. This Record gives complete 
information on dividends paid by Canadian public companies and will be 
of material aid to you — and your clients — in calculating income tax returns. 


The annual,edition records in the one place each 1943 dividend payment 
along with the date able,.record date and ex-dividend date, where it 
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From Our Own Correspondent Dr. S. C. Ells suggests that five 
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work would total 54 men, he states. 
; Granted the success of 1944 drilling 
he suggests further drilling should 
be undertaken. 

Treatment on a large scale—for 
example 10,000 tons of bituminous 
sand a day—is seen by Dr. Ells as 
dependent on two conditions: 

(a) That suggested exploration 
by core drilling definitely prove | 


0.75 ... May 1/43 Apr 7-xd 6 
0.75... Aug 2/43 Jul 7-xd ¢ 
@ 0.75 ... Nov 1/43 Oct 7-xd6 
Paid: 1942—$3.00; 
1941—$2.68% +§2.00 
Individual Copies — Individual copies of this useful permanent record of 1943 dividends may 
be secured at the rate of $1.00 for one copy and 50c. for each additional copy. 


Year-Round Service — For those who continuous dividend information, The Financial 
Post Corporation Service Dividend may be secured on a service basis at the moderate 
rate of $10.00 a year. This rate brings you a card each week giving new dividends declared 
and, at the first of each month, a cumulative booklet bringing all announcements to date 
into the one place. If you subscribe before the end of 1943 you will receive one copy of the 
January, 1944, edition as part of your service and may secure extra copies of that edition 
at the special subscriber rate of 25c, each. 


Order Copies NOW! 


, 1944, edition is limited. Send in your order now so that you may be sure oi 
the copies | you need for your own offices and for distribution to clients. 
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; ORDER FORM | 


The Financial Post Corporation Service, 
481 University Ave., Toronto. 

Please enter my subscription for the Dividend Service for one year from Jan. 1, 1944, at the 
rate of $10 per year, and send me ........ extra copies of the January edition at the sub- 
scriber rate of 25 cents per copy. I enclose cheque for $............ 

Please send me ............. copies of the January edition only at the non-subscriber rate 
of $1 for one copy and 50 cents of each additional copy. I enclose cheque for $......se00« 


news from British Columbia’s cop- 

per industry, which has been suf- 
fering from lack of manpower for Need More Knowledge 

many months. 2 We don’t know enough 

Its contract expiring at the end| about these sands, how to handle 

of 1943, Granby Consolidated man- Ge sigtane es ee 
e ; n 

ae Sauer ua Gee little we know about them. Now 

1 Sdountein:-eropertion cen: Ue: tain- while we have made a lot of guesses 

- about these large resources of tar | 

ae ee paeeee “3 sands in northern Alberta, we have 

cordin 0 ce-Presiden .. Ss: 


been doing a certain amount of drill up an adequate tonnage of bitum: | 
Baillie, its fate will depend largely | ing in what was supposed to be the | ane hs : . malt a 
on National Selective Service. most favorable location during the | wine ads ee ne ate eee ee 


tered: 
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Supply of labor at the copper | /@8t two years. 
mines continues to shrink, and up|. “That drilling has given us an en- 
the coast at Britannia the situation ; “rely different view of the grade 
is probably worse than at Granby. | and the physical characteristics of 


these tar sands. While you have on 
Mr. Baillie says if the men are/ the Horse River at McMurray, from 
available Granby will try to con-| the exposed benches there, a lovely | 
tinue production of copper, develop-| grade of sand carrying up to 60% | 
ing a reserve for disposal when the! bitumen and 3 or 4% of minus 200- 
market develops. 5 mesh oo greta en 
—we find from this drilling durin 
9,000 Men More Out in 1943 | the last two years in these more fen 
Since the first of 1943, however, | vorable locations selected for drill- 
monthly shifts at Granby fell from/ing an entirely. different material. 
21,000 to 12,000 in November, a de- | “Last year drilling was done on | 
cline of more than 40%. When min- |_| 
ers leave camp now they are free} 
agents and may be lost to the in-| 
dustry, depending on where Na- 
tional Selective Service considers 
they are most needed. Experience of 
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O'Leary Malartic Mines is stated, 2) Snsurance 
to have completed an agreement with | . =: 
py a covering an option | WH.BOSLEY 
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occupation near the cities. The deal is said to involve substantial 
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(Continued from page 17) 
in bringing the synthetic rubber 
plant in Canada into production in 
the very limited time which was 
available. 

Besides meeting all demands for 
war requirements, there is now 
every indication that a considerably 
greater quantity of tires will be 
available for essential transporta- 
tion in 1944 than was the case in 
1943. 

It would, therefore, appear that 
the volume of production by the 
rubber industry in 1944 will be at 
least equal to, and quite possibly 
greater than in “1943. 

Prospects for the postwar period 
are equally. encouraging. Due to 
the curtailment of rubber products, 
other than those considered abso- 
lutely essential during the past two 
years, there will be a very substan- 
tial backlog to be taken care of, 
and this will. be further augmented 
when the automobile manufacturers 
can again turn their production from 
war to civilian requirements. 


R. James Speers 

President, R. James Speers Corp. 

(eattle and grain). 

Agricultural production under 
war imposed conditions projects an 
interesting query. Whether produc- 
tion is ruled by consumption, or 
consumption ruled by production? 
Rationing of specified food prod- 
ucts strongly suggests that consump- 
tion -is ruled by production. 

Experienced labor is the limiting 
factor in the production of agricul- 
tural” products. The demand for 
food products will not be lessened 
for some years following the close 
of hostilities if the Atlantic Char- 
ter is to be implemented. This is 
particularly true with respect to 
livestock products where immediate 
increased production is impossible 
for obvious reasons. / 

What rural Canada needs more 
than anything else is a safe and 
sound'farm program. Unintelligible 
fluctuations in the prices of farm 
produtts should be ironed out. The 
Canadian farmer must have his con- 
fidence in Canada’s methods of trad- 
ing re-established:if our production 
is to-be-maintained at satisfactory 
levels, weather and labor permit- 
ting. 


V. R. Smith 


General manager, Confederation 

Life Association. 

During 1943 life insurance hag in- 
creased the service given to policy- 
holders and to the country as a 
whole. . 

Subscriptions to Victory Loans 
continue in substantial amounts. 
Probably more than the entire in- 
crease in the total assets of all the 
companies has been invested in war 
loans. Other assets, such as mort- 
gage loans, real estate for sale, and 
policy loans, have decreased, in 
some instances substantially. This 
will continue throughout 1944, and 
January, 1945, will show even 
larger percentages of the assets held 
in government bonds. 

Business in force shows marked 
increase, new. business is greater, 
lapses. are less and surrenders 
fewer; and it is expected that these 
trends will continue during 1944. 

Interest earnings are expected 
to be_less and will continue to be 
less as a greater proportion of the 
assets are placed in government 
bonds at 3%. 

The most pleasing feature of 1943 
has been the general experience of 
lighter mortality, even though war 
claims. are somewhat greater. No 
one expects this favorable feature 
to continue, since the citizens of the 
United Nations have been warned 
to expect heavier casualties as the 
bitterest fighting of the war is still 
ahead. Warnings are also at hand 
of the possibility of epidemics. 

Next year will probably disclose 
the whole measure of the attack of 
the CCF upon life insurance com- 
panies, in the bid of that socialist 
organization for political power. 

The demand for a thorough en- 
quiry into the life insurance busi- 
ness has already been made, appar- 
ently without any realization that 
the insurance business in Canada 
has, for almost seventy-five years, 
been continuously under thorough 



































solution to this problem has been 
reached through appropriate rate 
increases and American motor car- 
riers are, therefore, relatively in a 
much better position to meet post- 
war requirements in the way of new 
rolling stock and other transport 
facilities. As. was stated editorially 
by an important Toronto journal re- 
cently, a “super-squeeze for the 
Canadian trucking industry has re- 
sulted from the Wartime Prices and 
Trade Board ceiling on rates and 
higher operating costs.” 


C. H. G. Short 


Vice-president and general man- 
seats Lake of the Wocds Milling 
0. 

During 1943 the milling industry 
of Canada has worked at maximum 
capacity and will be called upon 
for the same effort in 1944; The de- 
mand for flour from Canada be- 
comes increasingly greater with 
our forward march into territories 
previously under enemy occupation, 
and Canada’s‘ commitments under 
mutual aid plans entail the maxi- 
mum potential production of the 
Canadian mills. 

There is little question that for 
as long as hostilities continue the 
mills will be kept at maximum pro- 
duction to. supply the demand 
which grows ever greater, and it is 
certain that for a considerable 
period beyond the cessation of hos- 
tilities the Canadian milling indus- 
try will be called upon to supply 
flour to the fullest extent of its 
capacity. 


Jules R. Timmins 


President, Hollinger Consolidated 
Gold Mines. 


Considering the question of post- 
war employment, there can be no 
question as to the ultimate demand 
for labor in mining. Immediate em- 
ployment on any considerable scale, 
however, is governed by many con- 
ditions beyond our control. 

Development has been reduced in 
some mines to zero in the past two 
years and in others to a low per- 
centage of actual requirements. This 
policy was adopted as the result of 
the consideration it was necessary 
to give to the employees who must 
furnish the postwar key organiza- 
tions in the operations to the com- 
munities which have grown up 
around the mines, and to the share- 
holders who were entitled to at 
least a minimum dividend. Neces- 
sarily the requirements of tle 
armed forces drew more from the 
younger men among the employees 
leaving the older miners-to carry 
on all operations. 

The length of time required to 
correct the situation will vary ac- 
cording to the type of mine under 
consideration, and no average fig- 
ure for the time required can be 
| made for the entire industry. Many 
prospecting and developing groups 
have in mind the intensive develop- 
ment of certain hitherto unexplored 
areas which should result in the 
discovery of new mines. 

Hollinger Mine and Associated 
Properties will be able to provide 
immediate employment for a con- 
siderable number of former and 
new employees and this number 
may be expected to gradually in- 
crease until operations become 
normal again. 


R. C. Vaughan 


Chairman and president, Canadian 
National Railways and director, 
TransiCanada Air Lines. 

For more than four years, the 
Canadian National Railways have 
been doing the largest and the most 
exacting industrial war job in Can- 
ada. The job has required the con- 
stant, unremitting attention of tens 
of thousands of men and women, 
24 hours a day, seven days a week 
and it does not seem amiss to say 
that had this job not been done so 
well, the nation’s fine war record 
would have fallen far short of its 
very high mark. 

To support this statement, sweep- 
ing though it may seem, it is neces- 
sary only to make two facts known. 
They are these. During the period 
starting September 1, 1939, and end- 

ing the last week of December, 1943, 


investigation by the Insurance De- | the Canadian National Railways 
tment of the Dominion of Can- have carried more than 291 million 


ada at Ottawa. Further, each of the 
nine provinces maintains stringent 
control of the insurance business. 
The insurance laws of the Domin- 
jon of Canada and of the nine 
provinces are regarded throughout 
the world as being second to none. 

Accordingly the attack of the 
CCF is not upon the insurance busi- 
ness itself, nor upon the companies, 
but, is in reality an attack upon the 
insurance laws of the Dominion and 
each of the nine provinces and upon 
the ability and integrity of the vari- 


‘ous superintendents of insurance. 
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W. Dent Smith 


President, Terminal / Warehouses 

Ltd. and Direct-Winters Transport. 

This world war has caused the 
motor ‘transport industry to be ap- 
praised, rightly, as a most impor- 
tant factor in our national trans- 
portation system, in wartime as well 
as in peace. The industry has con- 
tributed largely to the success of 
our munitions production § effort 
and has been characterized an in- 
dispensable link in the wartime pro- 
duction line. 

Rolling stock replacements have 
been few and difficult to obtain 
and, as a result, the general con- 
dition of equipment has deterior- 
ated. Indeed, operating ratios have 
increased progressively and con- 
tinuously since the outbreak of war, 
so that a majority of companies are 
operating at a loss and the few show- 
ing a profit would be further ahead 
financially if their investment was 
drawing mortgage interest. 

_ dn-the United States, a realistic 


tons of freight and more than 98 
million passengers. These are 
breath-taking figures. Certainly, 
they have never been approached in 
the transportation history of Can- 
ada, nor are they likely to be again 
for many years to come. 

In the air, through the operations 
of Trans-Canada Air Lines, the war 
service of the company has been 
equally notable. This company now 
flies a route from St, John’s, New- 
foundland, to Victoria, B.C., the 
longest single main-line air route 
in the world and, in addition, as an 
agent for the Dominion Govern- 
ment, it is flying the Atlantic Ocean 
regularly with mail for troops 
abroad and certain high priority 
passengers. In the past year Trans- 
Canada Air Lines’ planes hawe 
flown 8,187,000 revenue miles and 
, have carried 141,000 passengers; 3,900 
| million pounds of mail and 840,000 
pounds of express. The last figure 
represents an increase of 100% over 
1942, and is indicative of the in- 
creasing burden that the Canadian 
National Express, in common with 
other departments, has had to 
‘shoulder with, it might be added, 
| less staff and generally fewer facili- 
| ties, 
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L. F. Winchell 


Vice-president and general man- 

ager, Hinde & Dauch Paper Co. 

The paperboard and shipping box 
industries, of which our company 
is a part, go into the New Year with 
'an all-time high backlog of orders. 
| We will also enter it under the 


most rigid governmental regulation | 


Jan. 1, 1944 


Business Leaders Look at. ’44. 


and control that has ever been 
enacted in connection with our in- 
dustries. 


Basically, the situation has been 
brought about by the severe man- 
power shortage, which is now re- 
flecting itself in acute material 
shortages, 

There is a continuously increas- 
ing demand for much of our pro- 
duction carrying the highest of 
priority ratings, which has made 
necessary the prohibition of manu- 
facture of these products for quite 
an extensive list of usages. 

We are required now to earmark 
also certain of our productions for 
direct shipment to the United King- 


= 
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been slowly improving. Declining 
production fell most heavily on 
civilians because of requirements of 
the armed forces came first. Indeed 
over: the past two years a very 
large percentage of certain sections 
of the industry’s output went into 
war goods, leaving increasingly less 
available for the mounting needs of 
our Canadian public. 

Through a number of beneficial 
steps recently taken by those in 
authority, this is now being re- 
versed. We are being supplied with 
an increasing quantity of yarn and 
labor, so that whereas it would be 
folly to expect the industry to be 
able to supply all the civilian de- 


dom ,to help out the critical short- 
age there. 

It. is impossible to foretell how 
long this situation will continue, but 
even if peace were to come sudden- 
ly, our guess is that the manufac- 
turers of paperboard and shipping 
cases will be kept fully employed 
for a long time into the reconstruc- 


tion period. i mands in the immediate future, the 
oe re prospect for 1944 is considerably 

brighter for supplying,: in larger 

J. D. Woods quantities, many knitted articles 
—,* York Knitting Mills,/ that are in such limited supply 


right now. 

Looking at the postwar scene we 
can turn from war goods to peace- 
time goods with little or'no delay— 


After some eighteen months of 
declining output, since last July, 
production of knitted goods has 
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‘THROUGHOUT these critical years the United Nations have 
waged a fiegce and costlyuwar goa e€ most powerful | 
enemies art time. eM terowdal in upon’, 


us. Sacrifices have been demanded and freely made. Life- 
or-death necessity has spurred us to efforts undreamed of © 
in normal times. 


With the approach of a new year our horizons are 
brightening. By continued work and sacrifice we may ex- 
pect a thrilling climax in 1944. Let us, therefore, labour 
on with zeal and temperate hopes. 


What will be the rewards of our work and sacrifice? A 
free Canada. A country raised into a high position among 


IMPERIAL OIL LIMITED 
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for the same machines and the same 
workers can produce either. 
‘.° « @ 


D. A. Whittaker 


President and managing director, 

Sherwin-Williams Co. 

The year just closed was, on the 
whole, a successful one for the paint 
and varnish industry, notwithstand- 
ing many difficulties met with dur- 
ing its progress. The total volume of 
production and sales, amounting to 
an estimated $50 millions, was the 
highest in the history of the indus- 
try and was almost double the last 
pre-war year. A large portion of 
this was made up of materials which 
were either directly or indirectly 
used in the war effort. Nearly all 
munitions production, including me- 
chanical transport, airplanes, shells, 
ships, tanks, and many other arti- 
cles, require protection from the 
products of the paint and varnish 
industry. These demands are con- 
tinuous. and are likely to be so un- 
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the nations. New scientific and social developments that 
(Will make this a better world to live in. . 
ieee " Mt vm 3 > 
- Imperial Oil Limited is proud of the part it has been privi- 
leged to take in the prosecution of the war. On the home 
front,on the industrial front, and in battle zones petroleum 
_ products have supplied the wheels and wings of victory. 


Imperial Oil’s research laboratories and engineers have 
new and difficult problems. ‘The solution 
lems and the knowledge gained as the result 
int the way to better products 
which will be offered for your profit and enjoyment in 


tackled a7 
of these pro 
of our war experience 


til the end of hostilities, i 

In addition, there is an increased 
demand from the Canadian con- 
sumer for civilian purposes which 
the industry so far has been able 
to supply to a reasonable extent. In- 
genuity and resourcefulness of the 
technical experts ‘within the indus- 
try have made it possible to pro- 
duce in spite of scarcities. 

It is generally felt, that an enor- 
mous backlog of housing require- 


ments is being built up and will be- | 


come active just as soon as hostili- 
ties are over and materials become 
more plentiful. In addition there 
will be a heavy industrial demand 
through the manufacture of all 
sorts of household appliances, trans- 
port vehicles, communication facili- 
ties, and scores of other things 
which are now in short supply. 
The paint and varnish industry, 
in taking care of these requirements 
will have practically no reconver- 
sion problem as its machinery and 
equipment could be turned to full 


t benefit 


the coming days of peace. y-~ 
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peacetime production almost overs 
night. 


Walter P. Zeller 


President, Zeller’s Ltd. 


It is very difficult to give an 
opjnion on the prabable trend of 
business in so far as the retailing of 
variety merchandise is concerned. 
The results of our operations de- 
pend substantially on the delivery, 
and we can find no basis for arrive 
ing at any definite conclusions as to 
the quantity of merchandise which 
will be available for civilian con- 
sumption during the coming year. 


Should the war end at a fairly 
early date, we, of course, would ane 
ticipate a considerable increase in 
the production of goods for civilian 
use, Therefore, we are expecting an 
improvement in our operations 
should peace be declared, as we be- 
lieve our type of merchandise will 


‘be in, heavy demand. 








